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Although  corn  acreage  was 
reduced  well  below  the  1959-60 
level  during  1961-67,  produc- 
tion has  trended  generally  up- 
ward with  rising  yields  per 
acre.  Prices  also  advanced 
from  1960  to  1966  as  produc- 
tion was  below  total  require- 
ments in  most  of  these  years. 
Production  increased  sharply 
in  1967  to  over  4.7  billion 
bushels  as  a  result  of  a  7 
percent  increase  in  acreage 
and  a  record  yield  per  acre. 
With  the  record  crop,  the 
season  average  price  received 
by  farmers  is  estimated  at 
$1.07  per  bushel,  14  percent 
lower  than  in  1966/67. 
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Table  1. — Statistical  summary  of  prices,  indexes  and  prices  ratios,  recent  years  and  months 


FEBRUARY  1968 


Item 

\  Unit 

Season 

average 

icc7 

1967/68 

1965/66 

':  1966/67 

i  January 

Oct. 

Nov. 

Jan , 

FEED  GRAIN  AND  HAY  PRICES 

:  Dol.  per  bu. 

1.27 

1.36 

1.1(0 

1.15 

1.06 

1.12 

1.10 

:  do. 

1  .10 

1.21+ 

1.20 

1.04 

.970 

1  03 

1.04 

:  do. 

•750 

.767 

.800 

■  739 

.740 

.  700 

.812 

:  do. 

.66U 

.725 

•  737 

.696 

.706 

.701 

.727 

do. 

.622 

.665 

.682 

.61*7 

.651 

.661 

.667 

:  do. 

I.30 

1.32 

I.31* 

1.26 

1.24 

1.20 

1.24 

:  do. 

1.02 

1.05 

1.01* 

.981* 

.974 

•  975 

.978 

:  Dol .  per  cvt . 

1-97 

2.09 

2.11 

1.90 

1.90 

1.96 

2.06 

:  do. 

1.79 

1.81* 

1.92 

1.68 

1.68 

1.73 

1.75 

:  Dol.  per  ton 

23.20 

25.00 

25.50 

22.60 

22.80 

23.40 

24.00 

Alfalfa  hay .  teles,  rr::e  received 

:  do. 

21*.  00 

24.00 

26.1*0 

23.20 

23.40 

24.00 

24.70 

PROCESSED  FEED  PRICES,  BULK 

:  Dol.  per  ton 

81.50 

78.80 

81.70 

71.80 

71.90 

73.40 

75.10 

:  do. 

89.60 

86.30 

89.30 

78.20 

78.10 

79.40 

81.30 

Cottonseed  meal,  4l  pet.,  expeller,  Memphis   

:  do. 

72.40 

77.50 

81.60 

76.10 

76.60 

78.10 

77.9O 

linseed  meal ,  3k  pet.,  solvent,  Minneapolis   

:  do. 

74.50 

71*. 1*0 

71*.  30 

72.30 

71.40 

74.20 

77.00 

:  do. 

79.50 

82.50 

93.1*0 

79.70 

78.50 

79.30 

79.60 

:  do. 

111.00 

98.10 

IOI.70 

91.20 

87.30 

86.60 

92.50 

Meat  meal,  50  pet.,  Chicago   

:  do. 

105.30 

91*. 00 

97.70 

87.OO 

82.80 

81.60 

88.70 

:  do. 

166.70 

137.10 

11*8.20 

124.30 

121.40 

121.00 

120.20 

do. 

47.40 

50.10 

59.00 

46.80 

49.20 

51.00 

53.20 

:  do. 

1(6.00 

50.70 

62.00 

50.60 

54.00 

51.00 

50.60 

Distillers'  dried  grains,  28  pet.,  Cincinnati  ... 

:  do. 

59.90 

6i*.  50 

71*. 60 

48.20 

49.OO 

55.00 

57.20 

:  do. 

1(0.70 

1*1*.  30 

51.60 

42.50 

44.50 

45.10 

44.10 

:  do. 

1*5.20 

i*8.i*o 

55.60 

45.30 

45.90 

48.90 

48.00 

:  do. 

1(1.90 

1*5.30 

52.1*0 

44.20 

45.60 

45.90 

44.30 

:  do. 

1*7.10 

50.70 

56.1*0 

50.30 

47.90 

50.60 

49.50 

:  do. 

1*1*. 20 

1*6.00 

1*8.90 

41.10 

38.20 

40. 60 

41.00 

do. 

21.90 

30.83 

31.72 

29.50 

29.18 

29.07 

29.07 

do. 

52.00 

53-20 

57.80 

47.90 

47.00 

47.00 

50.10 

Alfalfa  meal,  17  pet.,  dehydrated,  Kansas  City  .. 

:  do. 

1*9-70 

53.  4o 

61.30 

47.00 

47.OO 

45.70 

43.00 

:  Cents  per  lb. 

■073 

.055 

.061 

.049 

.046 

.045 

.045* 

:  Dol.  per  ton 

90.00 

90.00 

90.00 

90.00 

90.00 

90.00 

90.00 

PRICES  PAID  BY  FARMERS 

:  Dol.  per  cvt. 

5-37 

5.1*6 

5.60 

5-32 

5.20 

5-17 

5.20 

:  do. 

4.77 

5-37 

5.1*6 

5-31 

5.27 

5-27 

5.27 

:  do. 

3-35 

3.65 

3.91 

3.50 

3.54 

3-58 

3.59 

do. 

3.1*2 

3-71* 

3.99 

3.64 

3.67 

3.69 

3.68 

:  Dol.  per  ton 

96.00 

91.00 

90.00 

90.00 

90.00 

do. 

89.00 

85.00 

84.00 

84.00 

82.00 

do. 

78.00 

73.00 

74.00 

74.00 

75.00 

:  Dol.  per  cvt. 

4.71 

k.9k 

5.03 

4.83 

4.80 

4.76 

4.81 

:  do. 

6.31 

6.1*2 

6.62 

6.28 

6.17 

6.16 

6.20 

:  Dol.  per  ton 

32.1*0 

34.50 

36.30 

32.60 

33-60 

34.30 

34.50 

PRICE  INDEXES  (1957-59=100) 

Pet. 

109 

112 

115 

97 

93 

97 

00 

Eleven  high-protein  feeds,  at  principal  markets  . 

:  do. 

137 

135 

11*2 

125 

125 

126 

129 

:  do. 

T  111 
1**1 

ll*7 

131 

130 

132 

T  -.1, 

134 

do. 

123 

108 

112 

99 

96 

96 

99 

Gluten  feed,  brewers'  dried  grains,  and 

do. 

122 

126 

11*1 

117 

119 

121 

126 

:  do. 

106 

111 

113 

106 

105 

103 

104 

LIVESTOCK  AND  POULTRY-FEED  PRICE  RATIOS  1/ 

:  Average 

(  January  ) 

:  1957-66=14.8 

19.6 

15.5 

ll*.l 

16.2 

16.8 

16.0 

17.1 

:  1957-66=15.9 

20.2 

15.9 

11*. 8 

17.2 

17-5 

16.1 

16.9 

:  1957-66=21.5 

20.6 

19.2 

18.1 

23.5 

24.9 

23.7 

24.4 

:  1957-66=  1.1(6 

1.50 

1.55 

If 

1.72 

1.75 

1.71 

I.69 

Egg-feed,  U.S.  **   

6.7 

7.0 

7.6 

7.7 

2.9 

2.7 

2.6 

2.6 

3.0 

Turkey- feed,  U.S.  **   

i*.8 

4.3 

4.3 

4.2 

4.3 

1/  Units  of  corn  or  other  concentrate  ration  equal  in  value  to  100  pounds  of  hog  or  beef  steer,  one  pound  of  chicken,  milk,  or  one 
dozen  eggs.     2/  Based  on  packer  and  shipper  purchases  of  hogs  and  No.  3  Yellov  corn.    3/  Based  on  price  of  beef  steers  all  grades  sold 
out  of  first  hands  for  slaughter,  and  No.  3  Yellow  corn.    *  Preliminary.    **  Revised  series.    Comparable  data  not  yet  available  for  5- 
year  average  or  season  average. 

Prices  compiled  from  Chicago  Board  of  Trade,  Minneapolis  Daily  Market  Record ,  Kansas  City  Grain  Market  Review ,  National  Provlsioner , 
Feedstuf fs ,  and  reports  of  the  Consumer  and  Marketing  Service. 
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SUMMARY  * 


The  total  feed  grain  supply  for 
1967/68  is  now  estimated  at  212  million 
tons.    This  would  be  6  percent  larger  than 
last  year,  but  slightly  below  the  1961-65 
average.    Total  disappearance  of  feed 
grains  during  October-December  was  prac- 
tically the  same  as  the  record  level  of 
last  year.    Disappearance  is  expected  to 
continue  heavy,  at  least  through  the  first 
half  of  1967/68. 

For  the  entire  1967/68  year,  domes- 
tic use  is  expected  to  be  up  around  4  per- 
cent, and  exports  may  be  around  10  percent 
higher.    Total  prospective  use  is  a  little 
below  the  1967  crop  of  175  million  tons. 
This  would  indicate  an  increase  in  the 
carryover  at  the  close  of  the  1967/68  mar- 
keting year  of  around  5  million  tons  over 
the  37  million  tons  at  the  beginning  of 
the  year. 

The  combined  stocks  of  the  4  feed 
grains  on  hand  January  1  totaled  156  mil- 
lion tons.    This  was  about  9  percent  above 
a  year  earlier,  but  nearly  8  percent  below 
the  1961-65  average.    Government  stocks 
(owned  by  CCC  and  under  loan)  totaled  25 


million  tons~3  percent  less  than  a  year 
ago,  while  "free"  stocks  were  11  percent 
larger.    Domestic  use  during  October- 
December  was  only  slightly  below  the  unus- 
ually heavy  disappearance  in  that  quarter 
last  year.    Exports  totaled  about  6.8  mil- 
lion tons,  6  percent  higher  than  a  year 
earlier. 

The  corn  supply  for  1967/68  is 
estimated  at  5>546  million  bushels.  This 
would  be  nearly  600  million  more  than  a 
year  earlier  but  a  little  below  the  big 
supplies  in  1960/61  and  1961/62.  The 
total  disappearance  of  corn  during  October- 
December  was  4  percent  above  the  record 
disappearance  in  that  quarter  last  year. 
For  the  entire  marketing  year,  a  total 
disappearance  of  around  4.5  billion  bushels 
is  in  prospect,  about  10  percent  larger 
than  last  year.    This  would  leave  a  carry- 
over next  October  1  of  around  1.0  billion 
bushels,  nearly  200  million  larger  than  a 
year  earlier. 

The  1967/68  sorghum  grain  supply  is 
estimated  at  1,010  million  bushels,  nearly 
100  million  less  than  a  year  earlier.  Total 


*  The  summary  of  this  report  and  a  summary  table  were  released  to  the  press  on  Febru- 
ary 5,  1968. 
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disappearance  is  expected  to  be  smaller  in 
1967/68  than  last  year.    The  carryover  next 
October  1  may  not  be  materially  different 
from  the  2kk  million  bushels  on  October  1, 
I967.    The  oat  supply  this  year  was  about 
6  percent  smaller  than  a  year  earlier,  and 
the  barley  supply  was  down  1  percent. 

Prices  received  by  farmers  for  feed 
grains  rose  about  6  percent  from  November 
to  January,    During  October-January,  how- 
ever, prices  received  by  farmers  averaged 
about  15  percent  lower  than  a  year  earlier, 
principally  as  a  result  of  the  I967  bumper 
crop.    Lower  feed  prices  this  year  have 
resulted  in  more  favorable  livestock-feed 
price  ratios  for  dairymen  and  for  cattle 
and  hog  feeders.    However,  feed  price 
ratios  continue  below  average  for  poultry 
producers  because  of  relatively  low  prices 
for  broilers  and  eggs. 

Prices  received  by  farmers  for  corn 
rose  7  cents  per  bushel  from  November  to 
January  when  the  average  price  was  $1.0^ 
per  bushel,  slightly  below  the  I967  loan 
rate.    With  record  quantities  of  corn  go- 
ing under  Government  loan  this  year  and 
prospects  for  heavy  disappearance,  corn 
prices  are  expected  to  continue  to  rise 
seasonally  during  the  first  half  of  1968. 

With  feed  grain  prices  much  lower 
in  relation  to  the  loan  rates  this  year 

FEED  GRAIN  SUPPLIES, 

Feed  Concentrate  Supplies 
5  Percent 

The  total  supply  of  feed  grains 
and  other  concentrates  for  1967/68  is 
estimated  at  2k8  million  tons,  5  percent 
larger  than  a  year  earlier  and  about  the 
same  as  the  I96I-65  average.    The  total 
tonnage  fed  in  October-December  was  nearly 
equal  to  the  very  heavy  feeding  in  that 
quarter  a  year  earlier.    The  more  favor- 
able livestock-feed  price  ratios  and  high 
moisture  corn  are  expected  to  result  in 
continued  heavy  feeding  per  animal  unit 
during  the  current  feeding  year — probably 
k  or  5  percent  higher  than  in  1966/67. 
The  number  of  grain-consuming  animal  units 


than  in  1966/67,  7.8  million  tons  of  feed 
grains  were  placed  under  loan  through 
December — nearly  double  the  total  a  year 
earlier.    Government  sales  of  feed  grains 
have  been  practically  negligible  during 
October-January  as  CCC  withheld  feed  grains 
from  the  market  during  the  harvesting  and 
heavy  marketing  of  the  1967  crops. 

Supplies  of  high-protein  feeds  are 
expected  to  total  a  little  above  last 
year's  17.6  million  tons.    Soybean  meal 
feeding  is  expected  to  increase  about  3 
percent  over  last  year  to  around  11.0 
million  tons.    The  small  1967  cotton  crop 
is  expected  to  reduce  the  cottonseed  meal 
supply  about  10  to  15  percent  from  last 
year's  low  level.    The  index  of  high- 
protein  feed  prices  so  far  this  season 
has  averaged  11  percent  below  the  com- 
paratively high  level  of  a  year  earlier. 
Prices  have  increased  about  h  percent 
since  November,  and  there  may  be  some 
further  seasonal  strength  this  spring. 

The  1967/68  hay  supply  was  esti- 
mated in  December  at  IkS  million  tons, 
3  percent  above  the  big  supply  last  year. 
Disappearance  of  hay  from  farms  during 
May-December  was  59  million  tons,  slightly 
more  than  a  year  earlier,  when  it  was 
near  average.    January  1  stocks  were  5 
percent  larger  than  a  year  ago,  and  prices 
were  lower  in  most  areas  of  the  country. 

UTILIZATION  AND  PRICES 

to  be  fed  in  1967/68  is  now  expected  to  be 
about  the  same  as  the  180  million  in  1966/67— 
about  5  percent  above  the  I96I-65  average. 
Total  consumption  of  all  concentrates  for 
1967/68  is  now  expected  to  be  about  6  million 
tons  above  the  l6l  million  tons  fed  in  the 
2  preceding  years. 

Because  of  the  bumper  corn  crop  and 
the  relatively  smaller  supplies  of  other 
feed  grains,  heavier  corn  feeding  is  ex- 
pected to  account  for  all  of  the  increase 
in  the  total  tonnage  of  concentrates  fed 
this  year  as  compared  with  last.  The 
decline  in  prices  since  last  summer  has 
resulted  in  relatively  low  corn  prices 
this  fall  and  winter  in  relation  to  wheat. 
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Table  2 .--Feed  concentrate  balance,  number  of  animal  units,  and  feed  per  unit, 

average  1961-65,  annual  1962-67 


Item 


I96I-65 

average 


1962/63 


1963M 


196V65 


1965/66 


1966/67 

1/ 


1967/68 

2/ 


Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

Supply 

64.4 

69.3 

Carryover-beginning  of  year  3/ 

69.I 

72.2 

54.8 

42.1 

37.1 

Production  of  feed  grains : 

Corn 

105.3 

101.0 

112.5 

97.6 

114.4 

115.3 

132.2 

Sorghum  grain 

15.3 

14.3 

16.4 

13.7 

18.8 

20.0 

21.5 

Oats  : 

15.3 

16.2 

15.5 

13.6 

14.8 

12.8 

12.5 

Barley 

9.6 

10.2 

,  9.4 

9.3 

9.4 

9,5 

8.9 

Total  production 

11*5.5 

141.7 

153.8 

134.2 

157.4 

157.6 

175.1 

Imports  of  feed  grains 

.3 

.2 

.3 

.4 

.3 

.3 

.3 

Wheat  and  rye  fed  : 

2.4 

1.4 

1.7 

3.5 

3.6 

3.9 

3.6 

Byproduct  feeds  fed 

30,1 

29. 7 

30.2 

30.2 

31,1 

31.0 

31,4 

Total  supply  of 
all  concentrates 

2k7.k 

2U5.2 

250.1* 

237.6 

21*7.2 

234.9 

21*7.5 

Utilization  (October-September) 

Concentrates  fed  hf 

Corn 

87.8 

88.3 

84.3 

82.8 

93.7 

92.0 

99-2 

Sorghum  grain 

12.6 

11.0 

13.2 

11.5 

15-9 

16.8 

16.2 

Oats 

13.0 

13.9 

13.2 

11.9 

11.9 

11.7 

11.1 

Barley 

5.5 

6.0 

5-7 

5.4 

4.8 

5.2 

5-1 

Wheat  and  rye 

2.4 

1.4 

1.7 

3-5 

3.6 

3.9 

3.6 

Oilseed  meals 

12.6 

12.6 

12.3 

12.4 

13.3 

12.8 

13.0 

Animal  protein  feeds 

3.3 

3.3 

3.5 

3.3 

3.3 

3.6 

3.6 

Grain  protein  feeds 

2.0 

1.9 

2.0 

2.1 

2.2 

2.2 

2.4 

Other  byproduct  feeds 

12.2 

11.9 

12.4 

12.4 

12.3 

12,4 

12.4 

Total  concentrates  fed 

151.4 

150.3 

1W.3 

145.3 

161.0 

160.6 

166,6 

Feed  grains 

Food, ' industry  and  seed 

14.3 

14.0 

14.4 

14.6 

15.0 

15.1 

15.1 

Exports 

20.8 

16.6 

18.8 

21. q 

29.1 

21,9 

24.2 

Total  utilization 

186.5 

180  T9 

181.5 

181.8 

205.1 

197.6 

205.9 

Utilization  adjusted  to  marketing 

year  5/ 

186.8 

180.8 

181.1 

182.8 

205.1 

197,8 

205.5 

Carryover-end 'of  year 

60.6 

64.4 

69.3 

54.8 

42.1 

37-1 

42.0 

Grain-consuming  animal 
units  (Mil. ) 

Supply  of  all  concentrates  per 
animal  unit  (Tons ) 

All  concentrates  fed  per 
animal  unit  ^Ton"] 


171.0 


1.45 


.89 


1.41 


.87 


1.45 


.86 


1.41 


.86 


I.45 


.95 


1.30 


.89 


173.5      173.0      169.I      170.1      180.0  180.0 


I.38 


.93 


1/  Preliminary . 

2/  Preliminary  estimates  based  on  indications  in  January  I968. 
3/  Corn  and  sorghum  grain  October  1;  oats  and  barley  July  1. 

V/  Total  quantities  fed,  including  domestically  produced  and  imported  grains  and  byproduct  feeds 
5/  Oats  and  barley  July-June;  other  grains  and  concentrates  October-September. 
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Table  3» — Peed  grains:    Supply  and  utilization,  United  States, 
average  I96I-65,  anmial  1961-67 


Item  ! 

Average 
I96I-65 

:  1961/62 

:  1962/63 

:  1963/64 

•  1964/65 

:  1965/66 

1966/67 

1  1967/68 

Mil. 

Mil. 

Mil. 

Mil. 

Ma. 

Ma. 

Ma. 

Ma. 

SUT5T>lv  "\l 

tons 

"tons 

"tons 

"tons 

tons 

"tons 

+  r\r\  a 
vvlis 

wvUo 

Carryover 

Government  stocks  4/ 

58.7 

74.7 

62.5 

55.8 

56.6 

43.7 

24.4 

18.3 

"Free"  5/ 

10. k 

TO.1} 

Q  T 

8  6 

j-c.  1 

xx  *x 

17  7 

ift  ft 
xo.o 

Total 

■  8s. B"  ' 

7?.? 

6k  k 

55!  3' 

ho  i 

37.1 

Production  1 

145.4 

141.7 

1^4.2 

157. U 

X?  ( .0 

If?  .1 

Imports  6/ 

.4 

.5 

.2 

•  k 

.k 

.3 

.3 

.3 

Total  supply  ! 

2lk.9 

225.3 

214.1 

218.6 

203.9 

212.5 

200.0 

212.5 

Utilization  3/ 

Livestock  feed  , 

•  119.3 

122.0 

119.0 

LL6.2 

113.0 

126.3 

125.8 

131.2 

Pood,  industry  and  seed 
Exports  6/ 
Total 

14.3 

13.8 

13.9 

14.3 

14.5 

15.0 

15.1 

15-1 

20.7 

17.3 

16.8 

18.8 

21.6 

29.I 

22.0 

2k.2 

154.3 

153.1 

149.7 

149-3 

149.1 

170.  k 

162.9 

170.5 

Carryover  at  end  of  year 

60.6 

72.2 

64.4 

69.3 

54.8 

42.1 

37.1 

k2.0 

%J  Preliminary;  utilization  and  carryover  at  end  of  year  based  on  indications  in  January  1968. 

3/  Corn  and  sorghum  grain  during  October-September  marketing  year;  oats  and  barley  July-June. 

%J  Under  loan  or  owned  by  CCC. 

5/  Residual;  privately  held  stocks. 

oj  Includes  grain  equivalent  of  products. 


Table  4. — Feed  concentrates  consumed  by  quarters,  total  per 
an1 mal  unit  and  per  livestock  production  unit,  1952-6 7 


Feed 

concentrates 

fed 

Quantity  fed  per  unit  of  livestock 

Tear 

Grain-  \ 

Fed 

1  Fed 

beginning 

Oct.- 

\  Jan.- 

*    Apr.-  \ 

July- 

:  Total 

consuming  \ 

per 

'  Livestock 

!  Per 

October 

Dec. 

1  Mar. 

*    June  * 

Sept. 

:  Oct.- 

an1 mal  * 

animal 

'  production 

^production 

:    Sept.  ' 

units 

unit 

:  units 

unit 

Ma. 

Mil. 

Ma. 

Mil. 

Mil. 

tons 

tons 

tons 

tons 

tons 

Mil. 

Ton 

Ma. 

Ton 

1952/53 

34.k 

32.3 

22.2 

25.1 

a4.o 

158.9 

.72 

176.4 

.65 

1953/54 

37.0 

30.4 

23.1 

26.0 

a6.5 

156.9 

.74 

174.7 

.67 

1954/55 

-  32.1 

31.1 

23.8 

29.2 

n6.2 

161.6 

.72 

183.4 

.63 

1955/56 

34.7 

34.1 

24.4 

29.1 

122.3 

165.3 

.74 

187.7 

.65 

1956/57 

34.9 

34.6 

24.3 

26.0 

a9.8 

160.9 

.74 

184.1 

.65 

1957/58 

36.1 

35-1 

28.4 

29.4 

129.0 

159.9 

.81 

I86.5 

.69 

1958/59 

kl.O 

38.3 

30.1 

30.1 

139.5 

167.7 

.83 

198.2 

.70 

1959/60 

41.7 

40.6 

30.5 

31.9 

144.7 

165.7 

.87 

197.2 

•73 

1960/61 

41.2 

42.2 

32.1 

34.3 

149.8 

167.5 

.89 

201.7 

.74 

1961/62 

:  43.2 

43.4 

31.4 

33.8 

151.8 

169.4 

.90 

205.4 

.74 

1962/63 

:  40.4 

46.4 

32.5 

31.0 

150.3 

173.5 

.87 

2a. 7 

.71 

1963M 

.  40.2 

41.9 

32.6 

33.6 

148.3 

173.0 

.86 

216.0 

.69 

196k/65 

:  42.6 

42.0 

31.1 

29.6 

145-3 

I69.I 

.85 

212.5 

.68 

1965/66 

:  44.1 

44.7 

36.9 

35.3 

161.0 

170.1 

•  95 

217.1 

.74 

1966/67  1/ 

i  48.6 

40.5 

35.8 

35-7 

160.6 

I8O.O 

.89 

227.8 

.71 

1967/68  1/ 

:  48.0 

1/  Preliminary. 
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This  reduced  wheat  feeding  this  winter; 
however,  wheat  feeding  for  the  entire 
feeding  year  may  remain  somewhere  near  the 
high  level  of  the  past  3  feeding  years, 
when  around  100  to  120  million  bushels 
have  been  fed  annually.    Some  increase  is 
in  prospect  in  the  quantity  of  soybean 
meal  fed,  but  this  will  be  largely  offset 
by  some  further  reduction  in  the  tonnage 
of  cottonseed  meal  available  for  livestock 
feeding. 

Larger  Feed  Grain  Supply 
for  19577*6? 

The  total  supply  of  feed  grains  for 
I967/68  is  estimated  at  212  million  tons, 
12  million  more  than  in  1966/67  but  slight- 
ly below  the  I96I-65  average.    The  larger 
supply  this  year  is  due  entirely  to  the 
record  1967  crop  of  175  million  tons,  which 
was  11  percent  above  the  previous  record 
in  1966.    The  larger  "free"  supply  of  feed 
grains  this  year  and  the  lower  feed  grain 
prices,  especially  corn,  are  expected  to 
result  in  heavier  total  disappearance  in 
1967/68.    Domestic  use  may  be  around  5  or 
6  million  tons  larger  than  the  1^1 -million- 
ton  level  of  the  past  2  years.  Exports 
were  up  6  percent  in  October-December  to 
6.8  million  tons.    For  the  entire  feeding 
year,  exports  are  now  expected  to  be  about 
10  percent  above  the  22  million  tons  ex- 
ported in  1966/67.    Present  indications 
are  for  a  total  disappearance  of  around 
170  million  tons  in  I967/68,  5  percent 
more  than  last  year.    This  would  leave  a 
carryover  of  42  million  tons  at  the  end 
of  the  marketing  year,  5  million  more  than 
a  year  earlier. 

The  increase  in  feed  grain  pro- 
duction in  1967  was  due  both  to  larger 
acreage  and  to  higher  yield  per  acre. 
With  the  change  in  the  acreage  diversion 
provisions  of  the  I967  Feed  Grain  Program, 
the  combined  acreage  planted  to  corn  and 
sorghums  increased  jjg  million  acres  over 
I966.    A  considerable  part  of  this  was 
offset  by  a  reduction  of  nearly  4  million 
acres  planted  to  oats  and  barley.  The 
total  feed  grain  acreage  was  about  3  per- 
cent above  the  1966  acreage,  while  the 
yield  per  acre  was  up  about  8  percent. 


Corn  Supply  Up 
12  Percent 

The  corn  supply  for  1967/68  is  now 
estimated  at  5,5h6  million  bushels,  12 
percent  larger  than  last  year  and  the  third 
largest  supply  of  record.    While  the  carry- 
over was  a  little  smaller  than  the  year 
before,  the  record  crop  of  over  4.7  billion 
bushels  was  about  600  million  bushels  lar- 
ger.   Farmers  increased  the  acreage  planted 
to  corn  to  nearly  71  million  acres  in  1967, 
7  percent  more  than  in  1966.    Yield  per 
acre  went  up  8  percent  to  a  record  78.2 
bushels  per  acre. 

Corn  makes  up  about  73  percent  of 
the  total  feed  grain  supply  this  year. 
This  was  somewhat  larger  than  last  year  or 
the  I96I-65  average  when  69  percent  of  the 
total  was  corn.    Big  corn  supplies  and 
relatively  low  prices  are  expected  to  bring 
a  heavier  disappearance  of  corn  in  1967/68. 
The  total  domestic  use  may  be  around  250 
million  bushels  above  the  3,647  million 
bushels  consumed  in  1966/67.    Exports  may 
be  around  30  percent  above  the  488  million 
bushels  shipped  last  year.    This  would  give 
a  total  corn  disappearance  of  around  4.5 
billion  bushels  and  would  leave  a  carryover 
next  October  1  of  around  1.0  billion  bush- 
els—about 200  million  more  than  on  Octo- 
ber 1,  1967. 


Smaller  Supplies  of 
<^fcner  Feed'  Grains 

While  the  corn  supply  is  up  sub- 
stantially this  year,  supplies  of  other 
feed  grains  are  smaller  than  in  1966/67. 
The  sorghum  grain  supply  is  down  about  9 
percent,  the  oat  supply  about  6  percent 
and  the  barley  supply  1  percent.    The  sor- 
ghum grain  supply,  estimated  in  December 
at  1,010  million  bushels,  is  nearly  100 
million  less  than  a  year  earlier  and  more 
than  200  million  bushels  below  the  near 
record  supply  of  2  years  ago.  Present 
indications  are  for  smaller  domestic  con- 
sumption and  exports  in  1967/68  than  in 
1966/67.    The  carryover  next  October  1 
may  not  change  materially  from  the  244 
million  on  October  1,  1967. 
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Table  5.— Corn  and  sorghum  grain:    Supply  and  distribution,  year  beginning 
October,  average  1961-65,  annual  1962-67 


Item 

fit      X  T1  0 
1961-65 

j  1962/63 

:  1963/64 

!  1964/65 

1965/66 

■  1066/67 

i  ^ 

'  10^7/fifl 

:  2/ 

Mil. 

Mil. 

Mil. 

Ml  1 

Mi  1 

FLL_L  • 

bu. 

bu. 

bu. 

bu . 

bu. 

CORN 

Carryover  (October  1}  ! 

i  c)i)i 
1,544 

1,553 

X,3o5 

T  CO*7 

1*537 

1,14( 

ftliA 

023 

Production 

O  7cfi 
3,75o 

3,606 

4,019 

3,454 

li  Aftli 

)•  "ITT 
4,117 

4,722 

Imports  i 

1 

1 

1 

1 

1 

1 

1 

Total  supply  ! 

£—  OAO 

?/?03 

5,250 

 C  oHc  

5,305 

5,022 

5,232 

1  '  1  ncT3' 

5,546 

jjistnoution 

Food  and  Industry  3/ 
Wet-process  products  kj  \ 

109 

179 

195 

201 

204 

2O5 

206 

Dry-process  products:  , 

10 

Breakfast  foods  ! 

19 

19 

19 

20 

20 

20 

Commeal ,  hominy  and  grits  5/ 

±<J  { 

1  AC 

1U5 

1  1  1 

1  AO 

1  nft 
1UO 

1 1 0 

IXc. 

Tin 
1  1  g 

Alcohol  and  distilled  spirits 

1  oa 

oft 

oft 
do 

OA 

30 

0  0 

33 

32 

Total 

345 

330 

351 

357 

362 

370 

370 

Domestic  use 

Food  and  industrial  products  3/ 

325 

311 

320 

337 

o),r 

3^-5 

->I.Q 

34o 

350 

Seed 

XX 

IX 

XX 

13 

14 

13 

Livestock  feed  6/ 

3,136 

3,157 

3,009 

2,957 

3,347 

3,285 

3,543 

Total  domestic  use 

3.472. 

3.479 

3.348 

3,305 

3.705 

3,647 

3,905 

Exports 

Grain 

:  502 

397 

477 

550 

670 

466 

620 

Products  3/ 

20 

19 

2,3 

20 

17 

22 

20 

Total 

522 

416 

500 

570 

687 

438 

64<? 

Total  utilization 

3,99^ 

3,895 

3,848 

3,875 

4,392 

4,135 

4,546 

Carryover  at  end  of  year 

1,309 

1,365 

1,537 

1,147 

840 

823 

1,000 

1                                               SORGHUM  GRAIN 

Carryover  (October  1) 

:  646 

661 

655 

649 

566 

391 

244 

rxoduction 

i  5^8 

510 

585 

490 

673 

766 

Total  supply 

■  1,194 

1,171 

1,240 

1,139 

1,239 

1,106 

1,010 

Domestic  Use 

Pood  and  industry  jj 

:  10 

10 

11 

11 

11 

11 

11 

2 

2 

2 

2 

2 

3 

2 

Livestock  feed  6/ 

451 

391 

471 

412 

569 

600 

577 

Total  domestic  use 

'  463 

403 

454 

425 

582 

614 

590 

Exports  (grain  only) 

:  147 

113 

107 

iW 

266 

248 

180 

Total  utilization 

610 

■516 

591 

573 

848 

8<?2 

770 

Carryover  at  end  of  year 

:  584 

655 

649 

566 

391 

244 

240 

l/  Preliminary. 

2/  Preliminary  estimates  based  on  indications  in  January  I968. 

3/  Total  quantities  processed  and  breakdown  between  domestic  use  and  exports. 

%J  Used  in  production  of  starch,  sirup  and  sugar  as  reported  by  members  of  Corn  Refiners  Association 


Inc. 

5/  Estimated  quantities  used  commercially  for  food,  for  brewers'  use  and  for  farm  household  use. 

bj  Residual;  includes  small  quantities  for  other  uses  and  waste. 

7/  Alcohol,  distilled  spirits  and  wet-processing  (not  reported  separately). 
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Table  6.-- Oats  and  barley:    Supply  and  distribution,  year  beginning 
July,  average  1961-65,  annual  1962-67 


Item 

Average 
1961-65 

1962/63 

;  1963/64 

1  1964/65 

;  1965/66 

!  I966/67 

!  ^ 

S  1967/68 

|  2/ 

Mil. 

Mil. 

Hii 
uui 

Mil. 

uu  . 

Mil. 

ton 

uu« 

OATS 

Mil. 

K11 

Mil. 
uu. 

Mil. 

UU  • 

oupp_Ly 

Carryover  July  1  ! 
Production  : 
Imports  3/  : 

292 
954 
3 

276 
1,012 

273 
966 

4 

312 
852 
4 

277 
927 

3 

316 
801 
4 

270 
782 

4 

Total  supply  i 

1,2*19 

1,292 

1,243 

1,168 

1,26? 

1,121 

1,056 

TVf  o  +  T*-f  *Hl1  +  "T  on  * 
U±  O  Oi.  J.  UUulUU  1 

Breakfast  food  ty  ! 

47 

47 

47 

47 

48 

49 

50 

Domestic  Use  ! 
Seed  i 

If. 
66 

UC  f 

I16 

71 
f  J- 

878 

U6 
6s 

1<6 

6l 

77Q 

hi 

60 

li7 
7^9 

lift 

oo_j 

Total  domestic  use  : 

939 

995 

925 

886 

 834- 

832 

781 

iiAyvi  wo 

Breakfast  food  kj  \ 
Grain 

1 
18 

1 

23 

1 

5 

1 
4 

l 

36 

2 
17 

2 
13 

Total  exports  ! 

19 

24 

6 

5 

 S^I— 

19 

15 

Total  utilization 

958 

1-019 

9.11 

891 

891. 

851 

796 

291 

273 

312 

277 

316 

270 

260 

BARLEY 

Supply 

Carryover  July  1 
Production 
Imports  3/ 

130 
398 
12 

123 
428 
5 

146 
393 
13 

132 
386 
12 

100 

392 

8 

105 
393 
7 

122 
370 
8 

TVy+ 0  "1  aiiTVnlv 

5t0 

556 

552 

530 

500 

505 

500 

Domestic  Use 

Industrial  alcohol  and 
alcoholic  beverages 

TJVyV?  TVYwSup"hfi  n/ 

Seed 

Iif  veatoelc  "Pperl 

91 

:  6 
:  19 
231 

86 
6 
21 
230 

91 

6 

18 

234 

95 
6 
16 
252 

97 
6 

17 
198 

103 
6 
16 
213 

105 

6 
16 
213 

Total  domestic  use 

:  3W 

349 

369 

3lH 

338 

340 

Products 
Grain 

:  3 
69 

3 

64 

3 
68 

3 

58 

2 
75 

2 

— 

2 
38 

Total 

!  72 

67 

7l 

61 

77 

— ^~ 

40 

Total  utilization 

:  4l9 

mo 

420 

436 

39* 

383 

38O 

Carryover  at  end  of  year 

!  121 

146 

132 

100 

105 

122 

120 

1/  Preliminary. 

2/  Preliminary  estimates  based  on  indications  in  January  1968. 

3/  Includes  grain  equivalent  of  products. 
4y  Total  processed  into  oatmeal  and  prepared  oat  cereals  and  breakdown  between  domestic  use  and 
exports. 

5/  Residual;  includes  small  quantities  for  other  uses  and  waste. 
5/  Includes  malt  and  pearl  barley  used  for  food. 
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The  oat  supply,  which  has  been 
diminishing  in  recent  years,  dropped 
another  6  percent  in  1967/68  to  1,056  mil- 
lion bushels — 15  percent  below  the  1961-65 
average.    Continuing  the  downward  trend 
of  recent  years,  the  combined  domestic 
use  and  exports  of  oats  is  expected  to  be 
around  50  million  bushels  smaller  this 
year  than  last.    During  July-December, 
total  disappearance  of  oats  was  about  11 
percent  less  than  a  year  earlier.  The 
1967  harvested  acreage  of  oats  dropped  to 
about  16  million  acres,  producing  a  crop 
of  782  million  bushels,  the  smallest  since 
1934. 

The  I967  barley  crop  is  estimated 
at  370  million  bushels,  23  million  less 
than  a  year  earlier  and  nearly  30  million 
below  the  1961-65  average.    Although  bar- 
ley was  exempt  from  the  acreage  diversion 
provisions  of  the  feed  grain  program  in 
1967,  farmers  reduced  the  acreage  planted 
to  barley  to  about  10  million  acres,  10 
percent  less  than  a  year  earlier.  Although 
farmers  had  diverted  3»7  million  acres 
from  barley  production  in  1966,  the  bulk 
of  this  acreage  apparently  was  seeded  to 
wheat  and  other  crops  in  1967*    With  a 
larger  carryover  of  barley  this  year,  the 
total  supply  was  estimated  at  500  million 
bushels,  only  slightly  below  a  year  ear- 
lier.   Domestic  use  and  exports  in  1967/68 
and  the  carryover  at  the  close  of  the 
marketing  year  may  not  change  materially 
from  a  year  earlier. 

Feed  Grain  Disappearance 
fTear  Record 


The  total  disappearance  of  feed 
grains  during  October-December  is  esti- 
mated at  k$  million  tons,  practically  the 
same  as  the  record  disappearance  in  that 
quarter  last  year  (table  25).    The  domes- 
tic use  for  the  quarter  is  estimated  at 
h-2.  million  tons  or  nearly  as  large  as  the 
very  heavy  disappearance  in  that  quarter 
of  I966.    Exports  totaled  6.8  million 
tons— 6  percent  above  a  year  earlier,  but 
12  percent  below  the  record  movement  in 
that  quarter  of  I965.    The  indicated  heavy 
disappearance  in  the  first  quarter  tends 
to  substantiate  earlier  expectations  for 
an  increase  in  total  disappearance  in 
1967/68.    In  1966/67,  there  was  a  sharp 


drop  in  domestic  use  from  October-December 
to  January-March.    Usually  January -March 
utilization  is  equal  to  or  above  that  in 
October-December.    Assuming  a  more  nearly 
normal  pattern  of  disappearance  this  year, 
domestic  consumption  during  the  remainder 
of  the  year  would  be  somewhat  above  a  year 
earlier. 

The  increase  in  feed  grain  disap- 
pearance in  the  first  quarter  of  this  year 
was  due  entirely  to  heavy  consumption  of 
corn.    The  l,lkj  million  bushels  of  corn 
consumed  domestically  was  slightly  higher 
than  the  unusually  large  disappearance  a 
year  earlier  and  18  percent  above  the 
1961-65  average.    October-December  exports 
totaled  183  million  bushels,  31  percent 
above  a  year  earlier  and  the  second  largest 
on  record.    Heavier  disappearance  of  corn 
so  far  this  year  is  largely  in  response  to 
relatively  low  corn  prices,  but  it  may  also 
be  partly  due  to  the  high  moisture  content 
of  the  crop— especially  in  the  Eastern  Corn 
Belt.    The  disappearance  of  other  grains 
were  all  somewhat  lower  than  in  October- 
December  1966.    The  3  percent  decline  in 
the  disappearance  of  sorghum  grain  was 
entirely  due  to  smaller  exports.  Total 
disappearance  of  oats  was  25  percent 
smaller  and  barley  was  16  percent  lower. 

January  1  Stocks 
Up  9  Percent 

The  combined  stocks  of  the  h  feed 
grains  on  January  1  totaled  I56  million 
tons.    This  was  9  percent  larger  than  a 
year  earlier  but  8  percent  below  the 
1961-65  average.    All  of  the  increase  from 
1967  was  in  "free"  stocks,  which  were  11 
percent  larger  than  a  year  earlier  and  the 
largest  of  record  for  that  date.  Govern- 
ment stocks,  including  grain  owned  by  CCC 
and  under  loan,  were  a  little  smaller  than 
a  year  earlier  and  less  than  kO  percent  of 
the  1961-65  average  (table  8). 

The  larger  corn  stocks  this  year 
accounted  for  practically  all  of  the  in- 
crease from  a  year  earlier  in  total  feed 
grain  stocks.    The  ^,215  million  bushels 
of  corn  on  January  1  was  15  percent  larger 
than  last  year,  but  10  percent  below  the 
record  stocks  on  that  date  in  1961.  "Free" 
stocks  of  corn,  totaling  3>659  million 
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Table  7.— Peed  grain  stocks:    Oovernment  and  "free" 
January  1,  1967  and  I968 


Corn 

:  Sorghum 
:  grain 

\  Oats 

*  Barley 

:        Total  4 
:     feed  grains 

Item 

!  1967 

i  1968 

:  1967 

':  1968 

:  1967 

:  1968 

:  1967 

':  1968 

:  1967 

:  1968 

Mil. 

v.. 
DU* 

DU* 

Mil. 

DU  • 

Mil. 

DU  • 

Mil. 

DU. 

Mil. 

Du» 

Mil. 

DU* 

Mil. 

DU* 

Mil. 
tons 

Mil. 
tons 

"hv  PPP  1  / 

Old  grain  resealed 

UIJLU.GX     pi  Itc     oU^JpUX  U 

from  preceding 
crop  2/ 
Owned  by  CCC 

281 

110 

3/U9 

194 
138 

36 
3/290 

26 

4o 
193 

39 

18 

47 

28 

28 
45 

5 

11 

7 

8 

31 

6 

9.6 

4.1 

3/12.4 

7.6 

7-7 
10.1 

Total 

510 

556 

343 

259 

104 

loi 

23 

26.1 

25.4 

"Free"  stocks  kj 

3,167 

3,659 

478 

474 

558 

546 

271 

258 

117.5 

130.8 

Total  U.S.  stocks 

3,677 

4,215 

821 

733 

662 

647 

294 

303 

143.6 

156.2 

l/  Based  on  operating  reports  of  Agricultural  Stabilization  and  Conservation  Service. 
2/  Total  quantity  placed  under  loan,  less  repayments  through  December  31. 

3/  Adjusted  for  unrecorded  deliveries  of  37  million  bushels  of  corn  and  42  million  bushels  of  sorghum 
grain.    Includes  some  grain  committed  for  sale  to  be  delivered  after  January  1. 
kj  Residual,  privately  held  stocks. 


Table  8.— Peed  grains:    January  1  stocks,  Government,  "free"  and  per  grain  consuming 
animal  unit,  average  1961-65,  annual  I962-68 


Item 

Unit 

Average  ' 
I96I-65  j 

1962  : 

1963  : 

1964  :' 

1965  ': 

1966  i 

1967  :' 

1968 

y 

Corn  j 

Oovernment  2/ 
"Free" 

Mil. 

bu. 

1,544 

1,653 

1,495 

1,375 

1,385 

988 

510 

556 

II 

2,780 

2,839 

2,715 

2,970 

2,490 

3,053 

3,167 

3,659 

Total 

»  II 

4,324 

4;  492 

4;2l6 

4,345 

3,875 

4,041 

2,677 

t.215 

Sorghum  grain 

680 

601 

Government  2/ 

Mil. 

bu. 

704 

746 

705 

695 

343 

259 

"Free" 

►  II 

310 

293 

319 

328 

272 

377 

478 

474 

Total 

II 

1,614 

1,024 

1,623 

952 

978 

821 

733 

Oats 

Government  2/ 

•  Mil. 

bu. 

62 

47 

48 

68 

100 

114 

104 

101 

"Free" 

1  " 

707 

727 

718 

— 8g- 

592 

648 

546 

Total 

1  II 

769 

m 

766 

763 

692 

762 

647 

Barley 

Government  2/ 

'  Mil. 

bu. 

:  77 

94 

65 

60 

52 

38 

23 

45 

"Free" 

1  11 

:  255 

240 

277 

265 

249 

263 

371 

258 

Total 

»  II 

332 

334 

342 

325 

301 

301 

294 

303 

Total  4  feed  grains 

Government  2/ 

-  Mil. 

tons 

■  65.8 

70.2 

63.9 

60.5 

60.7 

47.2 

26.1 

25.4 

"Free" 

»  •* 

:  103.9 

105.1 

103.1 

109.8 

92.8 

112.7 

130.8 

Total 

»  11 

:  16^.7 

175.3 

167.6 

W.3 

159.9 

1^3 16 

156.2 

Grain-consuming 

animal  units  3/ 

:  Mil. 

170.5 

169.4 

173.5 

173.0 

I69.I 

170.1 

180.0 

180.0 

Stocks  per  animal 

unit 

:  Lb 

• 

'  1,990 

2,070 

1,926 

1,968 

1,816 

1,880 

1,596 

1,736 

l/  Preliminary. 
2/  Owned  by  CCC  and  under  loan. 

y  Grain-consuming  animal  units  fed  during  the  feeding  year  beginning  the  preceding  October  1. 
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bushels,  were  the  largest  on  record  and 
k-92  million  bushels  above  a  year  earlier. 
Government  stocks,  which  totaled  556  mil- 
lion bushels,  also  were  a  little  larger 
than  a  year  earlier,  principally  due  to 
larger  quantities  of  I967  corn  placed 
under  loan.    Stocks  of  sorghum  grains  were 
down  11  percent  from  a  year  earlier,  oats 
were  down  2  percent,  while  barley  stocks 
were  slightly  higher.    "Free"  stocks  of 
each  of  the  3  grains  were  slightly  below 
those  of  a  year  earlier. 

Com  Marketings  Again 
Behind  Schedule 

The  harvesting  and  marketing  of 
the  1967  corn  crop  has  been  delayed  this 
year  by  wet  weather,  especially  in  the 
Eastern  Corn  Belt,  as  was  the  case  in 
I965  and  1966.    Receipts  of  corn  at  13 
primary  markets  increased  sharply  in  the 
middle  of  November  and  remained  at  a  rel- 
atively high  level  through  the  first  half 
of  December  (table  9) •    The  period  of 
heavy  receipts  this  year  was  about  2  weeks 
later  than  in  I966  and  was  about  a  month 
behind  marketings  in  I963  and  196^  when 
weather  conditions  were  generally  favor- 
able for  harvesting  the  crop* 

Receipts  at  the  primary  markets 
totaled  11^  million  bushels  during  October- 
December,  Ih  percent  less  than  in  that 


quarter  of  I966.    This  may  have  been  partly- 
due  to  the  high  moisture  content  of  corn, 
which  delayed  harvesting  and  marketing  the 
crop.    Also,  prices  have  been  generally 
below  the  loan  rate  in  much  of  the  Corn 
Belt  encouraging  heavier  participation  in 
the  loan  program.    Stocks  of  corn  at 
terminal  markets  rose  from  about  k6  mil- 
lion bushels  at  the  beginning  of  the 
marketing  year  to  133  million  late  in 
January,  but  they  were  still  k  million 
bushels  below  a  year  earlier. 

The  receipts  of  corn  at  Midwestern 
markets  this  fall  have  included  a  rather 
high  percentage  of  corn  in  the  lower 
grades,  indicating  the  high  moisture  con- 
tent of  the  I967  corn.    Receipts  of  corn 
by  rail  at  k  principal  markets— Chicago, 
Minneapolis,  Omaha,  and  Kansas  City- 
included  kl  percent  grading  No.  k  or  below 
in  November.    This  was  more  than  in  any 
of  the  past  k  years  when  the  percentage 
grading  No.  h  or  below  ranged  from  25  to 
38  percent.    In  December,  53  percent  of 
the  receipts  at  these  markets  graded  No.  k 
or  below,  also  more  than  in  most  other 
recent  years.    On  the  other  hand,  23  per- 
cent of  the  corn  received  at  these  h 
markets  in  November  graded  No.  2  or  better, 
about  the  same  as  in  I965  and  I966.  In 
December,  however,  only  10  percent  graded 
No.  2  or  better— materially  lower  than  in 
most  other  recent  years. 


DEMAND  AND  PRICES 


Grain-Consuming  Animal  Units 
Near"T95b/b7  Level 

The  number  of  grain-consuming 
animal  units  to  be  fed  during  1967/68 
has  been  revised  upward  slightly  on  the 
basis  of  the  December  pig  crop  report 
and  January  1  cattle  feeding  operations. 
The  number  of  animal  units  to  be  fed 
during  the  current  feeding  year  is  now 
estimated  at  about  180  million,  about  the 
same  as. in  1966/67  and  5. percent  above  the 
I96I-65  average.    The  estimate  for  1966/67 
also  was  increased  about  2  million  units 
as  a  result  of  upward  revisions  in  the 
1966  and  I967  pig  crops. 


Based  on  the  December  pig  crop 
report,  the  I967  fall  pig  crop  was  about 
2  percent  larger  than  in  1966  and  the 
I968  spring  pig  crop  may  be  close  to  that 
of  a  year  earlier.    This  would  indicate 
hog  feeding  somewhat  heavier  than  a  year 
earlier  in  the  first  half  of  1967/68  and 
near  last  year's  level  in  the  last  half 
of  the  current  feeding  year.    The  number 
of  beef  cattle  on  feed  was  2  percent 
above  a  year  earlier  on  October  1  and 
January  1,  indicating  heavier  cattle  feed- 
ing during  the  first  half  of  the  current 
feeding  year. 
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Table  9. — Corn:    Receipts  at  primary  markets  and  terminal  stocks, 
by  weeks,  October-January  1965-67 


Period  1/ 


;  1965/66 

1966/67 

1967/68 

\      Market       *  Terminal 
\  receipts  2/  | market  stocks 

Market       j  Terminal 
receipts  2/  |  market  stocks 

Market 
receipts  2/ 

Terminal 
market  stocks 

■    1,000  bu. 

1,000  bu. 

1,000  bu. 

1,000  bu. 

1,000  bu. 

1,000  bu. 

Week  ended 

October  7 

4,766 

59,989 

6,1*11 

7k, 69k 

3,903 

45,789 

14 

3,883 

58,523 

4,603 

73,447 

3,112 
3,497 

45,361 

21 

4,894 

58,111 

4,710 
7,423 

71,113 
74,036 

1*6, oik 

TO,  830 

28 

l*,986 

58,392 

4,502 

November  4 

9,690 

65,496 

14,227 

83,975 

5,909 

50,367 

11 

14,373 

76,131 

18,137 
18,859 

91,673 

6,119 

52,751 

18 

17,386 

89,283 

105,355 

15,080 
13,236 

62,149 

25 

16,103 
14,1*38 

99,453 

16,945 

117,118 
128,554 

72,704 

December  2 

108,81*6 
117,276 

14,773 
9,638 

15,423 

88,011 

9 

12,600 

135,283 

16,935 

102,11*0 
112,176 

16 

9,687 

115,005 
114,948 

6,341 

135,456 

10,6Vr 

23 

5,94l 

6,362 

134,908 

9,861 
5,893 

118,606 
121,863 

30 

I  2,912 
:  3,856 

113,764 

4,677 

137,088 
138,621 

January  6 

110,006 
106,370 

5,173 
8,047 

6,621 

126,236 

13 

i  6,1*61 
1  6,960 

137,389 

8,591 

128,595 

20 

105,955 

8,125 

138,418 

8,454 

132,252 

27  : 

7,890 

104,777 

6,356 

136,807 

7,840 

132,869 

l/  Stocks  at  terminal  markets  on  Saturday  and  market  receipts  for  week  ended  previous  Thursday. 
2/  Receipts  at  13  primary  markets,  see  footnote  1,  table  10. 


Table  10.— Market  receipts  of  corn,  oats  and  barley, 
marketing  years  1966/67  and  1967/68 


Year 
beginning 


Corn  1/ 


1966/67 


1967/68 


Year 
beginning 


Oats  1/ 


1966/67    :  1967/68 


Barley  2/ 


1966/67 


1967/68 


October 

November 

December 

January 

February 

March 

April 

May 

June 

July 

August 

September 

Total 


1,000 
bu. 

27,306 
76,669 
29,603 
29,643 
34,219 
44,338 
23,104 
13,393 
14,316 
17,201 
28,105 
19,319 


357,216 


1,000 
bu. 

17,728 
52,183 
44,308 
36,203 


July 

August 

September 

October 

November 

December 

January 

February 

March 

April 

May 

June 

Total 


1,000 
bu. 

13,656 
27,611 
13,700 
1*,802 

3,452 
5,837 
7,798 
3,632 
3,657 
3,037 

2,61*2 
5,519 


95,343 


1,000 

bu. 

8,637 
25,866 
8,772 
5,281 
5,047 
3,270 
3,786 


1,000 
bu. 

12,099 
36,023 
15,356 
13,365 
13,881 
10,362 
10,821* 

8,948 
14,743 
11,933 

9,613 
10,664 


167, 8U 


1,000 
bu. 

7,956 
22,681 

9,653 
8,154 
8,01*6 
5,547 
7,218 


1/  Chicago,  Milwaukee,  Minneapolis,  Duluth,  St.  Louis,  Kansas  City,  Peoria,  Omaha,  Indianapolis, 
Sioux  City,  St.  Joseph,  Wichita  and  Toledo. 
2/  Minneapolis,  Milwaukee,  Chicago  and  Duluth. 
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The  number  of  hens  and  pullets  on 
farms  January  1  was  about  1  percent  higher 
than  a  year  earlier,  but  by  mid- year  they 
probably  will  drop  below  last  year's  level. 
Broiler  production  has  been  slightly 
smaller  than  a  year  earlier  this  winter, 
but  may  run  a  little  larger  than  last  year 
by  next  spring  and  summer.    With  smaller 
turkey  production  in  prospect  later  this 
year,  feed  requirements  of  poultry  as  a 
whole  may  be  about  the  same  as  or  slightly 
smaller  than  a  year  earlier  during  the 
remainder  of  the  1 967/68  feeding  year. 

Feed  Grain  Prices 
Down  15  Percent 

Principally  as  a  result  of  the 
record  I967  crop,  prices  received  by  farm- 
ers for  feed  grains  averaged  15  percent 
lower  during  October- January  this  year 
than  in  the  same  period  of  1966/67.  Feed 
grain  prices  so  far  this  year  also  have 
been  8  percent  below  the  1961-65  average, 
but  11  percent  above  the  post-war  low  of 
1960/61.    Prices  rose  6  percent  from  No- 
vember to  January.    Some  further  seasonal 
gain  seems  probable  later  in  the  market- 
ing year. 

The  average  price  received  by 
farmers  for  corn  during  October- January 
was  $1.02  per  bushel,  26  cents  below  a 
year  earlier.    In  1966/67,  prices  were 
relatively  high  during  the  fall  and  winter 
and  made  no  seasonal  rise  from  November  to 
June.    This  year,  prices  have  advanced 
7  cents  per  bushel  from  the  seasonal  low 
of  $.97  reached  in  mid- November.  Prices 
this  winter  have  been  below  the  loan  rate 
in  many  areas  of  the  Corn  Belt  and  a  rec- 
ord 296  million  bushels  of  corn  was  placed 
under  loan  from  October  1  through  January 
15.    Increased  price  support  activity, 
together  with  prospects  for  heavy  corn 
utilization,  is  expected  to  result  in  some 
further  seasonal  advances  in  prices  this 
spring  and  summer. 

With  the  large  volume  of  high- 
moisture  corn  coming  to  market  this  year, 

the  spread  between  the  price  of  No.  2 
and  No.  5  corn  is  again  unusually  wide 
as  it  was  in  1966/67.    During  December, 
the  price  of  No.  5  corn  at  Chicago  aver- 
aged about  97  cents  per  bushel — 16  cents 


below  the  average  price  for  No.  2  corn 
(table  11).    This  compares  with  an  aver- 
age difference  of  13  cents  a  bushel  in 
December  1966  and  only  5  cents  a  bushel  in 
I96U,  a  year  when  the  corn  crop  was  gen- 
erally of  good  quality. 

The  smaller  sorghum  grain  supply 
this  year,  especially  in  relation  to  corn, 
resulted  in  sorghum  prices  declining  less 
than  corn  prices  this  fall.    During  Octo- 
ber-January, farmers  received  an  average 
of  $1.71  per  cwt.,  Ik  cents  below  a  year 
earlier  but  above  the  $1.62  loan  rate. 
This  was  9*+  percent  of  the  average  price 
received  for  corn- -much  higher  than  a 
year  earlier,  when  sorghum  grain  prices 
averaged  8l  percent  of  the  price  of  corn 
(table  12).    Prices  of  oats  and  barley 
also  are  substantially  higher  in  relation 
to  corn  this  year  than  last. 

Corn  Prices  Below  Loan  Rate 

With  the  record  corn  harvest  this 
fall,  corn  prices  have  been  below  the 
loan  rate  in  many  areas  of  the  country. 
The  U.S.  average  price  received  by  farm- 
ers dropped  to  97  cents  per  bushel  in 
November- -8  cents  below  the  loan  rate 
and  remained  a  little  below  the  loan  in 
December  and  January.    Corn  prices  were 
well  below  the  loan  rate  in  most  of  the 
Eastern  Corn  Belt  and  a  number  of  the 
Eastern  and  Southern  States  (table  15). 

The  high  moisture  content  of  corn 
in  the  Eastern  Corn  Belt  has  contributed 
to  lower  prices  in  that  area,  and  the 
spread  between  prices  in  the  Western  and 
Eastern  Corn  Belt  States  has  been  much 
less  than  usual  this  fall  and  winter.  The 
much  larger  crop  harvested  in  the  Mid- 
Atlantic  Region  resulted  in  much  lower 
prices  in  this  area  in  December  and  Jan- 
uary this  year  than  last.    The  big  crops 
produced  in  Maryland,  Delaware,  New  Jersey, 
and  Pennsylvania  resulted  in  prices  falling 
13  to  16  cents  below  the  loan  rate  in 
these  States  in  December.    Prices  in  a 
number  of  the  Southern  States  also  are 
substantially  lower  than  a  year  ago  and 
were  generally  below  the  1967  loan  rate 
in  December  and  January. 
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Table  11. — Feed  grains:    Prices  at  specified  markets,  by  weeks, 
October-January  1966/67  and  1967/68  l/ 


Week 
ended 

Corn 

,  Yellow,  Chicago 

Oats,  No.  2 
Minneapolis 

1  Barley,  No.  3  j 
Minneapolis  \ 

MLlo, 
Kansas 

Ho.  2 
City 

I966/67 

I967/68 

1966/67 

»                  •                  •                  •  • 
»                  •                  •                  •  • 

.1967/68:1966/67 ;i967/68 11966/67 ;i967/68 

>                        •                         •                        •  • 

t                        •                        *                        •  « 
•                         •                        •  • 

No.  2 

:No.  3  :No.  5 

:No.  2 

:No.  3  :No.  5 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

per 

per 
^  — 

per 

per 

^  — 

per 

per 

per 

per 

per 

per 

per 

bu. 

bu . 

bu. 

bu. 

bu. 

bu. 

bu. 

bu. 

bu. 

bu. 

cwt  • 

cwt  • 

October 

6 

l.Wt 

1.40 

1.18 

1.17 

1.09 

•  74 

.69 

1.40 

1.26 

2.03 

1.91 

13 

1.41 

1.39 

1.33 

1.20 

1.19 

.75 

.70 

1.39 

1.25 

I.98 

1.94 

20 

1.42 

1.39 

1.29 

1.18 

1.16 

1.08 

.69 

•  ✓ 

•  70 

1.41 

1.26 

I.98 

1.90 

27 

1.37 

1.34 

1.22 

1.15 

1.12 

1.02 

.70 

.70 

1.39 

1.27 

1.97 

1.88 

November 

3 

1.37 

1.34 

1.26 

1.18 

1.14 

1.05 

.75 

•  70 

I.36 

1.27 

I.89 

10 

1.36 

1-33 

1.21 

1.09 

1.05 

1.00 

.76 

•  71 

I.36 

1.25 

1.88 

17 

1.38 

1.27 

1.19 

1.08 

1.03 

.92 

.76 

.71 

I.38 

1.26 

1.88 

24  : 

1.34 

I.29 

1.16 

1.10 

1.07 

•  89 

.73 

.70 

1.37 

1.23 

1.91 

December 

1  : 

1.41 

I.38 

1.29 

1.11 

1.07 

•94 

.74 

•  70 

1.32 

1.22 

2.06 

1.92 

8  : 

1.46 

1.43 

1.31 

1.12 

1.08 

•94 

.75 

•  70 

1.34 

1.21 

2.11 

1.93 

15  : 

1.44 

1.41 

1.30 

1.17 

1.13 

1.03 

.74 

.70 

1.35 

1.19 

2.13 

1.97 

22  : 

1.45 

1.42 

1.32 

1.14 

1.10 

•  98 

.75 

.70 

1.35 

1.19 

2.10 

1.97 

29  ! 

1.44 

1.42 

1.31 

1.14 

1.10 

•  99 

•75 

.71 

1.31 

1.21 

2.12 

1.99 

January 

5  ! 

1.44 

1.41 

1.31 

1.13 

1.10 

•99 

•73 

.72 

1.35 

1.23 

2.12 

1.96 

12 

1.44 

1.40 

1.31 

1.14 

1.10 

•  99 

.75 

.72 

1.35 

1.24 

2.12 

2.01 

19  i 

1.40 

I.38 

1.29 

1.14 

1.09 

.98 

.73 

.73 

1.33 

1.24 

2.10 

2.06 

26  ; 

1.44 

1.4o 

1.28 

1.13 

1.10 

.97 

.74 

.73 

1.32 

1.22 

2.10 

2.09 

l/  Weekly  average  prices  weighted  by  carlot  sales. 


Table  12.— Feed  grains  and  wheat:    Comparison  of  prices  per  100  pounds  received  by  farmers, 
October-January,  average  1962-66,  1966/67  and  1967/68  l/ 


Corn 

:  Oats 

Barley 

Sorghum  grain 

Wheat 

Month 

Price 

Price  : 

Percent 

Price 

:  Percent 

Price 

:  Percent 

Price  : 

Percent 

per 

per  : 

of 

per 

:  of 

:  per 

:  of 

per  : 

of 

100  lb. 

100  lb.  : 

corn 

100  lb. 

:  corn 

:  100  lb. 

:  corn 

100  lb.  : 

corn 

Dol. 

Dol. 

Pet. 

Dol. 

Pet. 

Dol. 

Pet. 

Dol. 

Pet. 

Average 

1962-66 

October 

2.02 

1.96 

97.0 

1.99 

98.5 

1.74 

86.1 

2.74 

135.6 

November 

1.93 

I.98 

102.6 

2.03 

105.2 

1.76 

91.2 

2.77 

143-5 

December 

2.04 

2.02 

99.0 

2.05 

100.5 

1.80 

88.2 

2.80 

137.3 

January  2/  i 
1966/67 

2.09 

2.05 

98.I 

2.02 

96.7 

1.82 

87.1 

2.79 

133.5 

October  ! 

2.30 

2.05 

89.I 

2.21 

96.1 

1.77 

77.0 

2.65 

115.2 

November 

2.25 

2.07 

92.0 

2.21 

98.2 

1.81 

80.4 

2.67 

118.7 

December 

2.30 

2.12 

92.2 

2.21 

96.1 

I.89 

82.2 

2.68 

116.5 

January 

2.29 

2.13 

93.0 

2.17 

94.8 

1.92 

83.8 

2.62 

114.4 

1967/68 

October 

1.86 

2.02 

108.6 

2.05 

110.2 

1.68 

90.3 

2.38 

128.0 

November 

1.73 

2.03 

117.3 

2.03 

117.3 

1.68 

97.1 

2.32 

134.1 

December 

1.84 

2.07 

112.5 

2.03 

110.3 

1.73 

94.0 

2.32 

126.1 

January 

1.86 

2.08 

HI. 8 

2.04 

109.7 

1.75 

94.1 

2.33 

125.3 

l/  Average  prices  per  bushel  were  converted  to  price  per  100  pounds  on  basis  of  the  following  weights 
per  bushel:    corn,  56  pounds;  oats,  32  pounds;  barley,  48  pounds;  and  wheat,  60  pounds.    2/  January  1963- 
67  average. 
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High-Protein  Feed  Prices  Lower 

While  prices  of  high-protein  feeds 
rose  U  percent  from  November  to  January, 
the  October-January  average  was  about  11 
percent  lower  than  in  that  period  of  1966/ 
67.    There  may  be  some  further  seasonal 
strength  in  prices  over  the  next  few 
months,  in  contrast  to  a  rather  sharp  con- 
traseasonal  decline  in  the  late  winter  and 
spring  of  1966/67.    For  the  entire  1967/68 
feeding  year,  prices  are  expected  to  aver-* 
age  below  those  of  a  year  earlier — due 
principally  to  heavier  feed  supplies  but 
also  to  an  apparent  weakness  in  demand 
from  some  sectors  of  the  livestock  and 
poultry  industry. 

With  larger  soybean  supplies  and 
increased  competition  from  other  feeds, 
soybean  meal  prices  at  Decatur  during 
October-January  averaged  $73  per  ton,  $9 
less  than  the  year  before.    Domestic  con- 
sumption in  October-December  was  about  the 
same  as  the  year  before  while  exports  have 
increased  about  9  percent.    The  large 
supply  of  beans  on  hand  will  lend  stabil- 
ity to  soybean  meal  prices  over  the  next 
few  months. 

Despite  the  shortest  supplies  in 
more  than  25  years,  cottonseed  meal  prices 
since  October  have  averaged  a  little  below 
the  high  level  of  a  year  ago.    The  January 
price  at  Memphis  averaged  $78  per  ton,  $1} 
below  that  in  1967.    The  over-all  heavier 
supplies  of  other  protein  feeds  and  in- 
creasing competition  from  urea  have  tended 
to  hold  cottonseed  meal  prices  below  year- 
earlier  levels.    Nevertheless,  cottonseed 
meal  prices  likely  will  continue  relative- 
ly stable  over  the  next  few  months.  How- 
ever, with  prospects  for  larger  supplies 
in  1968/69,  prices  may  adjust  downward  in 
the  late  summer  and  fall. 

Animal  protein  feed  prices  during 
October-January  averaged  about  15  percent 
less  than  the  year  before.    Prices  of  meat 
meal  and  tankage  at  Chicago  in  January 
were  about  $9  &  ton  lower  than  in  January 
1966.    January  fish  meal  prices  (bagged 
basis)  at  New  York  were  about  $28  per  ton 
below  those  of  a  year  earlier  and  were  the 
lowest  for  January  since  1961.    Large  im- 
ports of  fish  meal  and  relatively  low 


poultry  prices  have  contributed  to  the 
sharp  decline  in  prices  of  these  feeds 
over  the  past  12  to  15  months .  Grain 
protein  feed  prices  also  have  declined 
during  the  past  year,  averaging  11  percent 
lower  in  January  than  a  year  earlier—but 
3  percent  higher  than  the  1962-66  average 
for  the  month. 

Feed  Price  Comparisons 

With  the  record  1967  crop,  corn 
prices  are  low  this  winter  in  relation  to 
most  other  lower  protein  feeds  that  com- 
pete with  corn  in  livestock  rations.  In 
January,  the  price  of  No.  3  Yellow  corn  at 
Chicago  averaged  about  $39  per  ton — about 

22  percent  lower  than  a  year  earlier. 
This  was  a  much  larger  decline  than  for 
most  other  feeds.    Wheat  mi life ed  prices 
in  January  were  about  a  sixth  higher  than 
corn  per  ton,  as  compared  with  the  1963-67 
average  (table  lU).    Prices  of  gluten  feed 
and  brewers '  dried  -grains  in  relation  to 
corn  were  about  20  to  25  percent  above  the 
5-year  average.    Prices  of  hominy  feed 
and  distillers'  dried  grains  were  only 
slightly  above  the  5-year  average  in  re- 
lation to  corn. 

The  price  of  soybean  meal  is  com- 
pared with  prices  of  other  high-protein 
feeds  in  table  Ik.    In  January,  prices  of 
cottonseed  meal,  linseed  meal,  and  peanut 
meal  were  all  above  the  5-year  average  in 
relation  to  soybean  meal.    Gluten  feed 
prices  also  were  a  little  above  average 
in  relation  to  soybean  meal,  brewers 1  dried 

grains  were  near  the  average  relationship 
while  distillers'  dried  grains  were  moder- 
ately below  average. 

The  animal  protein-feeds,  which 
have  been  relatively  low  in  price  in  re- 
cent months,  were  well  below  the  5-year 
average  in  relation  to  soybean  meal.  Where- 
as the  price  of  meat  meal  and  tankage 
averaged  a  fourth  to  a  third  higher  than 
soybean  meal  in  January  of  1963-67.  In 
January  this  year  meat  meal  was  only  18 
percent  above  soybean  meal  and  tankage 

23  percent  higher.    Fish  meal  prices  were 
also  well  below  average  in  relation  to 
soybean  meal. 
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Table  13. — Prices  of  specified  byproduct  feeds,  per  ton,  by  weeks, 
October-February  1966/67  and  I967/68  l/ 


Period 

j  Soybean  meal, 
\    44  percent, 
j  protein, 
\  Decatur 

Cottonseed 
meal,  41  ! 
percent 
protein, 
Memphis 

Meat  meal, 
50  percent 
protein 
Chicago 

Fish  meal, 
60  percent 
protein 
New  York  2/ 

Gluten  feed, 
21  percent 
protein, 
Chicago 

Wheat 
middlings, 
Minneapolis 

1966 

;  1967 

1966  ; 

1967 

1966 

;  1967 

1966 

1  1967 

I966 

;  1967 

1966  ; 

1967 

Pol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

Dol. 

October 

3 
10 

17 
24 
31 

84.00 
82.50 
81.50 

80.75 
79.00 

73.00 

7^.75 
71.00 

70.50 
69.75 

75.00 
75.50 
75.00 
75.00 
77.00 

77.00 
76.00 
76.00 
75.50 
76.00 

102.50 
102.50 
102.50 
107.50 
105.00 

90.00 
88.75 
87.50 
85.OO 
83.75 

145.00 
143.00 
140.00 
142.00 
144.00 

126.50 
126.50 
126.50 
120.50 
121.50 

53.00 
53.00 
53.00 
53.00 
55.00 

45.00 

46.00 
47.00 
48.00 
48.00 

47.00 
47.00 
47.00 
48.50 
48.50 

43.00 

46.00 

42.00 

44.00 
46.00 

November 

7 
14 
21 

28 

78.OO 
79.50 
79.50 
78.50 

71.25 
71.75 
73.50 
71.00 

81.00 
82.00 
82.50 
82.00 

76.OO 
76.50 
77.00 
77.00 

103.75 
101.25 

98.75 
98.75 

83.75 
83.75 
82.50 
81.25 

144.00 
144.00 
144.00 
150.00 

121.50 
121.50 
121.50 
121.00 

55.00 
55.00 
57.00 
57.00 

48.00 
49.OO 
50.00 
50.00 

50.50 
55-00 
56.OO 
55.50 

46.50 
46.00 
45.00 
45.00 

December  5 
12 

19 

26 


January 


2 

9 
16 

23 
30 


82.00 

84.75 
86.00 
85.50 

85.25 
81.00 
8O.50 
80.00 
82.00 


72.00 
7^.50 
74.00 
73.00 

73.50 
73.50 
76.00 
76.OO 
76.50 


84.00 
83.OO 
83.OO 
83.OO 

83.OO 
82.00 
82.00 
81.00 
80.00 


78.OO 
78.50 
78.OO 
78.OO 

77.00 
78.50 
78.50 
78.50 
77.00 


100.00 

101.25 
105.00 
103.75 

103.75 
101.25 

98.75 
93.75 
91.25 


78.75 
80.00 
82.50 
85.00 

86.25 
86.25 
91.25 
91.25 

88.75 


150.00 
153.00 
153.00 
149.00 

149.00 
153.00 
153.00 
145.00 
142.00 


121.00 
121.00 
121.00 
121.00 

121.00 
120.00 
121.00 
119.00 
119.00 


57.50 
59.00 
60.00 
60.00 

60.00 
60.00 
60.00 
58.00 
57.00 


50.00 
50.00 
52.00 
52.00 

52.00 
54.00 
54.00 
53-00 
53.00 


5^.50 
57.00 
57.00 
56.00 

57.00 
55.50 
53.50 
49.00 
47.00 


44.5O 
46.00 
46.50 
46.50 

46.50 
46.00 
43.00 
43.00 
43.00 


l/  Wholesale  prices,  bulk,  except  fish  meal  which  are  bagged  basis.    Prices  are  for  Tuesday  of  each 
week.    2/  Replaces  the  weekly  series  of  prices  of  Buffalo  carried  in  earlier  issues  of  the  Feed  Situation. 
This  New  York  weekly  series  is  considered  generally  comparable  with  the  Buffalo  series. 


Table  14.— Prices  of  specified  byproduct  feeds,  wholesale  per  ton,  compared  with  corn 

and  soybean  meal,  January  1963-68 


Feed  ! 

January 

\  Percentage  of 
\  price  of  corn 

:  Percentage  of 
:     price  of 
:  soybean  meal 

Average  : 
1963-67  : 

1966  ; 

1967  : 

• 

1968 

: Average : 
:1963-67: 

1968 

rAverage : 
:1963-67: 

1968 

Dol. 

Dol. 

Dol. 

Dol. 

Pot. 

Pet. 

Pet. 

Pet. 

Corn,  No.  3  Yellow  l/  ! 

45,40 

46.20 

49.80 

39.00 

100 

100 

Wheat  bran  3/  i 

44.20 

43.00 

51.60 

44.10 

97 

U3 

Wheat  middlings  3/  ! 

44.10 

43.80 

52.40 

44.30 

97 

114 

Gluten  feed,  21  pet.  if 

49.70 

47.50 

59.00 

53.20 

110 

136 

66 

71 

Brewers'  dried  grains,  24  pet.  kj 

49.60 

48.60 

62.00 

50.60 

109 

130 

66 

67 

Distillers*  dried  grains,  28  pet.  5/ 

64.00 

60.80 

7^.60 

57.20 

141 

147 

85 

76 

Hominy  feed  if 

45.20 

42.80 

48.90 

4i.oo 

100 

105 

Molasses,  black  strap  6/ 

28.60 

19.25 

31.72 

29.07 

63 

75 

Soybean  meal,  44  pet.,  solvent  jj 

•  75.60 

78.8O 

81.70 

75.10 

100 

100 

Cottonseed  meal.  41  pet.,  expeller  8jt 
Linseed  meal,  3^  pet.,  solvent  3/  5 
Peanut  meal,  45  pet.  9/  : 
Tankage  digester,  60  pet.  \j  i 
Meat  meal,  50  pet.  if  t 
J.,  60  pet.  5/  : 
Chicago.  21  Average  for  4  weeks 
6/"Nev  York,    y  Decatur.    8/  Memphis, 


69.80 
67.50 
75.  to 

100.40 
96.20 

145.40 


69.50 
70.60 
77.i»0 
II6.90 
111.90 
173.00 


ended  January  26~ 
9/  S.  E.  tollls, 


81.60 
7^.30 
93.  ko 

101.70 
97.70 

148.20 


77.90 
77.00 
79.60 
92.50 
88.70 
120.20 


92 
89 
100 

133 
127 
IS 


104 
103 
106 
123 
118 
160 


3/  Minneapolis,    kj  Milwaukee.    5/  Cincinnati. 
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GOVERNMENT  PROGRAMS  AND  PRICE  SUPPORT  ACTIVITY 


More  Feed  Grain 
Going  Under  Loan 

The  larger  1967  feed  grain  crop 
with  its  relatively  lower  prices  have  re- 
sulted in  a  marked  increase  in  price  sup- 
port activity  this  year.    Through  Decem- 
ber, farmers  had  placed  I9U  million  bush- 
els of  corn  under  loan,  up  sharply  from 
the  111  million  for  the  same  period  last 

year.    A  special  report  on  price  support 
activity  released  January  25  revealed 

that  more  than  100  million  bushels  of  corn 
were  placed  under  loan  during  the  first 
2  weeks  of  January.    This  brought  the 
total  to  296  million  bushels  through  Jan- 
uary 15.    Farmers  also  placed  substan-r 
tially  more  of  the  other  feed  grains  un- 
der loan.    The  7.8  million  tons  for  the 
k  feed  grains  was  nearly  double  the  k.2 
million  a  year  earlier. 

Corn  prices  are  below  the  loan 
rate  this  winter  in  most  areas  of  the 
Corn  Belt,  and  farmers  have  placed  much 
more  corn  under  loan  in  all  of  the  North 
Central  States  this  year  than  last  (table 
15).    The  quantity  of  corn  placed  under 
loan  outside  the  Corn  Belt  is  usually  re- 
latively small.    While  farmers  placed 
much  more  corn  under  loan  in  the  Southern 
States  through  December  this  year  than 
last,  the  total  quantity  amounted  to 
only  about  6  million  bushels.    With  much 
larger  production  in  Pennsylvania,  Dela- 
ware, and  Maryland,  much  more  corn  also 
has  been  placed  under  loan  in  these 
States . 

CCC  Sales  Negligible 

The  total  sales  of  feed  grains 
from  CCC  stocks  were  practically  negli- 
gible during  October-December.    The  small 
sales  this  year  have  been  due  largely  to 
the  big  1967  crops  and  the  change  in  CCC 
policy  to  limit  CCC  sales  during  the 
harvest  period.      CCC's  combined  domestic 
and  export  sales  of  corn  and  sorghum 
grain  during  October-December  amounted 
to  less  than  a  million  bushels,  based  on 
current  operating  reports  of  ASCS.  This 
was  well  below  the  relatively  small  sales 
of  a  year  earlier  and  much  smaller  than 
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in  some  other  recent  years  when  quarterly 
sales  of  the  2  grains  have  exceeded  100  mil- 
lion bushels.  Sales  of  oats  totaled  2.3 
million  bushels,  only  about  a  fourth  as 
large  as  a  year  earlier,  while  only  about 
79>0OO  bushels  of  barley  were  sold. 

Feed  grain  prices  are  expected  to 
continue  well  below  the  CCC  sales  prices 
during  the  next  few  months.    Sales  are 
expected  to  continue  relatively  small — 
principally  grain  going  out  of  condition 
or  export  sales  under  P. L.  U80.    The  U.S. 
average  sale  price  of  corn  for  February, 
based  on  115  percent  of  the  loan  plus 
carrying  charges,  would  be  about  $1.34  per 
bushel.    The  comparable  sorghum  grain  price 
would  be  $2.0l+  per  cwt. 

1968  Program  Signup  Underway 

The  sign-up  period  for  the  1968 
program  began  February  5  and  will  continue 
through  March  15 .  The  provisions  of  the 
1968  Program,  which  were  announced  last 
fall  differ  from  those  for  the  1967  Pro- 
gram in  that  farmers  will  again  be  permit- 
ted to  make  voluntary  acreage  diversion 
for  payment.    Reinstating  the  voluntary 
acreage  diversion  provisions  of  the  pro- 
gram was  considered  desirable  for  1968,  in 
view  of  the  large  1967  production  and  pro- 
spects for  an  increase  in  feed  grain  carry- 
over at  the  close  of  the  current  marketing 
year.    Advanced  payments  will  again  be  made 
this  year  when  applied  for  at  the  time  of 
signup.    The  payments  will  be  up  to  50 
percent  of  the  acreage  diversion  payments. 
The  acreage  diversion  program  again  applies 
only  to  corn  and  grain  sorghums.  1/ 

USDA  announced  on  January  26  that 
soybeans  planted  on  corn-sorghum  base  acre- 
age will  not  be  eligible  for  feed  grain 
price  support  payments  as  was  the  case  in 
1967.    In  announcing  this  decision,  it  was 
pointed  out  that  the  record  soybean  crops 
in  1966  and  1967  have  resulted  in  currently 
adequate  supplies  of  soybeans.  Present 
indications  are  that  soybean  acreage  in 
1968  will  be  sufficient  to  assure  contin- 

l/  Provisions  of  the  1968  Program  were 
carried  in  more  detail  in  the  Feed  Situa- 
tion, November  6,  1967,  pages  16-18. 
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Table  15.~0orn:    Loan  rates,  prices  and  price  support  activity, 
selected  States,  I966  and  1967 


State  ! 

I966  Crop 

1967  Crop 

Quantity  placed 
under  loan 
through 
December 

Range  in 
loan  rates 

2/ 

Prices  received 
by  fanners  ! 
per  bushel 

:    Prices  received 
Range  in  :       by  farmers 
loan  rates:       per  bushel 

Dec.      :  Jan. 
1966      :  I967 

l/       :    Dec.      :  Jan. 
:    1967     :  1968 

1966    ;  1967 

Dol. 


New  Jersey  1 

1.19 

Pennsylvania 

:  1.18 

Delaware 

-  1.17 

Maryland 

1.17 

Ohio 

1.00-1.12 

Indiana 

•  .99-1.04 

Illinois  , 

:  .90-I.OI 

Michigan 

1.00-1.04 

Wisconsin  i 

:  .99-1.04 

Minnesota 

.89-  .96 

Iowa  i 

.91-  .98 

Missouri  ! 

.98-1.07 

South  Dakota 

.89-1.00 

Nebraska  : 

.93-1-02 

Kansas  : 

.97-1.06 

Virginia  : 

1.17 

North  Carolina 

1.17 

Georgia  : 

1.15 

Kentucky  : 

1.06-1.14 

Tennessee  : 

I.09-I.16 

Alabama  : 

1.14 

United  States  : 

1.00 

Dol. 

I.58 

1.53 
1.48 
1.49 

1.30 
1.26 
1.30 
1.25 
1.31 
1.22 

1.25 
1.30 
1.19 
1.25 
1.30 

1.47 
1-51 
1.48 
I.36 
1.41 
1.46 

1.29 


Dol. 

1.54 
1.52 
1.49 
1.50 

1.27 
1.27 
1.30 
1.25 

1-31 
1.22 
1.24 
1.33 
1.19 
1.23 
1.30 

1.50 

1.53 
1.50 
1.40 
1.41 
1.51 

1.28 


Dol. 

1.26 
1.25 
1.24 
1.24 


1.07- 
1.06- 
1.05- 
1.07- 
1.06- 
.96- 
.97- 
1.05- 
•96- 
1.00- 

1.04. 


1.19 
1.11 
1.11 
1.11 
1.11 
1.03 
■1.05 
1.14 
1.07 
I.09 

1.13 


1.24 

1.24 

1.22 
1.13-1.21 
1.16-1.23 

1.21 

1.05 


Dol. 

1.20 
1.12 
1.08 
1.10 

1.01 
1.00 
1.05 
.97 
1.02 
.96 
•  99 
1.07 
1.00 

1.03 
1.04 

1.18 

1.10 
1.10 

1.06 

1.10 
1.14 

1.03 


Dol. 

1.27 
1.18 
1.12 
1.12 

1.04 
1.02 
1.05 

•  99 
1.06 

.98 
1.00 
1.10 
1.02 
1.04 
1.07 

1.21 
1.16 
1.16 
1.14 

1.17 
1.20 


1,000  bu.  1,000  bu. 


5 
12 
4 

1,887 
4,839 

11,679 
975 
1,298 

20,685 

38,645 
5,814 
4,131 

16,729 
1,396 

12 
592 
468 
384 
18 
17 


101 

229 
21 
315 

3,399 
7,776 

18,831 
1,778 
1,494 

34,587 

63,158 
7,692 
4,620 

33,213 
6,716 

94 
2,463 
2,759 
680 

103 
160 


1.04      110,521  193,880 


1/  Range  in  the  county  loan  rates.    The  1966  county  loan  rates  were  established  on  the  basis  of 
No.  3  corn,  except  for  moisture,  and  the  I967  rates  on  the  basis  of  No.  2  corn,  except  for  moisture. 


Table  16.— Feed  grains:    Quantity  placed  under  price  support, 

1961-1967  crops  1/ 


Crop 

of 

Feed  ! 

1961  : 

1962 

:  1963 

!    1964  ': 

1965 

1966 

: Through  December  31 

grain  ; 

I  1966 

:  1967 

• 

:  Mil. 
:  bu. 

Mil. 
bu. 

Mil. 
bu. 

Mil. 
bu. 

Mil. 
bu. 

Mil. 
bu. 

Mil. 
bu. 

Mil. 
bu. 

Corn 

Sorghum  grain 
Oats  : 
Barley 

!  658.6 

:  196.3 
20.6 
-  44.2 

590.8 
219.4 
32.0 
39.9 

395.3 
141.4 

38.9 
28.2 

215.7 
82.8 
43.O 
15.0 

214.9 
106.0 

43.9 
16.5 

262.7 
27.7 
22.6 
16.4 

110.5 
18.1 
19.0 
12.7 

2/I93.9 
40.7 
29.5 
32.0 

Total  (mil.  tons)j  25.3 

• 

24.2 

16.3 

9.4 

10.1 

8.9 

4.2 

7.8 

l/  Placed  under  loan  and  purchase  agreement  1961-63;  quantities  placed  under  loan  plus  minor 
quantities  purchased  by  CCC  for  1964-67 .  2/  Through  January  15,  296  million  bushels  had  been 
placed  under  loan. 


Compiled  from  fiscal  and  operating  reports  of  the  Agricultural  Stabilization  and  Conservation 
Service. 
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Table  17. — Corn:    Price  support  activity,  accumulative 
by  months,  selected  crops  l/ 


Crop  of 

Month 

1961  : 

1962  : 

1964 

1966  i 

1967 

Percent 

Percent 

Percent 

Percent 

Percent 

!  Mil. 

of 

Mil. 

of 

Mil. 

of 

Mil. 

of 

Mil.  of 

bu. 

total 

bu. 

total 

bu. 

total 

bu. 

total 

bu.  total 

Oct. 

:  2 

5 

1 

4 

2 

2 

1 

5 

Nov. 

11 

2 

28 

5 

54 

25 

45 

17 

52 

Dec.  : 

83 

13 

135 

23 

107 

50 

111 

k2 

194 

Jan.  : 

287 

44 

353 

60 

186 

86 

193 

73 

Feb.  ! 

412 

62 

464 

78 

201 

93 

218 

83 

Mar.  ! 

-  498 

76 

504 

85 

208 

96 

229 

87 

Apr. 

'  549 

83 

532 

90 

211 

98 

235 

89 

May  ! 

626 

95 

573 

97 

213 

99 

239 

91 

June 

658 

ICO 

591 

100 

214 

99 

242 

92 

July 

658 

100 

591 

100 

215 

100 

2/243 

92 

Total 

659 

100 

591 

100 

216 

100 

2/263 

100 

l/  Loan  and  purchase  agreements  I96I  and  1962  crops;  loan  only  1964,  i960  and  1967. 
2l  The  loan  application  period  for  1961-64  crops  ended  May  31j  for  I966  and  1967  crops 
June  30.    Farmers  were  given  an  additional  2  months  following  the  June  30  deadline  to 
place  1966  corn  under  loan  or  cancel  their  application. 


Source:    Compiled  from  operating  reports  of  ASCS. 


Table  18. — Com  and  sorghum  grain:    Disposition  of  quantities  placed 
under  price  support,  1963-66  crops 


1963 

1964 

i  1965 

1966  1/ 

Item  ' 

:  Corn 

[Sorghum 

:  Corn 

[Sorghum 

:  Corn 

[Sorghum 

:  Corn 

\  Sorghum 

\  grain 

|  grain 

)  grain 

[  grain 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

bu. 

bu. 

bu. 

bu. 

bu. 

bu. 

bu. 

bu. 

Placed  under 

price  sup-  ; 

port  2/  : 

395.3 

141.4 

215.7 

82.8 

214.9 

106.0 

262.7 

27.7 

Redeemed  by 

farmers  3/ 

241.5 

7.4 

142.2 

7.0 

152.6 

12.3 

128.8 

21.8 

Delivered  to 

CCC  4/ 

:  14.6 

117.4 

1.9 

63.I 

.2 

75.0 

0.2 

0.1 

Resealed  ! 

139.2 

16.6 

71.6 

12.7 

62.1 

18.7 

133.7 

5.8 

l/  Preliminary;  based  on  data  through  December  31 >  1967* 

2j  Placed  under  loan  and  purchase  agreement  for  1963  crop;  under  loan  for  1964-66 


crops,  plus  8mn.ll  quantities  delivered  to  CCC  under  purchase  agreement  program. 

3/  Residual.    Grain  on  which  loans  are  repaid  or  purchase  agreement  grain  not  deliv- 
ered. 

kj  Deliveries  from  the  original  program  only;  excludes  deliveries  from  the  reseal 
program  and  over-deliveries. 

Compiled  from  fiscal  reports  of  the  Agricultural  Stabilization  and  Conservation  Serv- 
ice. 
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uation  of  adequate  supplies  through  the 
1968/69  marketing  year,  without  encourag- 
ing soybean  plantings  on  feed  grain  per- 
mitted acreage. 

As  has  been  the  case  in  other  re- 
cent years,  farmers  are  required  to  di- 
vert at  least  20  percent  of  their  base 
acreage  to  be  eligible  for  participation 
in  the  program.    Farmers  diverting  be- 
tween 20  and  50  percent  of  their  base 
acreage  will  receive  acreage  diversion 
payments  computed  on  the  basis  of  1+5  per- 
cent of  the  total  price  support  and  the 
projected  yield  per  acre. 


The  price  support  level  for  corn 
is  again  $1.35  VeT  bushel,  including  a 
loan  rate  of  $1.05  and  a  price  support 
payment  of  30  cents  per  bushel.  Price 
support  levels  for  the  other  feed  grains 
also  are  the  same  as  in  1967.    The  acre- 
age diversion  provisions  of  the  program 
are  similar  to  those  of  the  1966  Program 
in  that  farmers  may  divert  up  to  50  per- 
cent of  their  base  acreage,  or  25  acres 
whichever  is  larger.    Except  for  producers 
with  small  bases,  no  diversion  payment 
will  be  made  on  the  first  20  percent 
diverted. 


FOREIGN  TRADE  AND  FEED  SUPPLIES  IN  OTHER  COUNTRIES 


Exports  Heavy  in 
First  Quarter 

Exports  of  feed  grains  totaled 
about  6.8  million  tons  in  October- Decem- 
ber, 6  percent  above  the  same  quarter  of 
1966,  but  12  percent  below  the  record 
movement  in  that  quarter  of  1965.    All  of 
this  increase  has  been  due  to  the  heavier 
movement  of  corn;  exports  of  other  feed 
grains  have  been  below  a  year  earlier. 
The  total  feed  grain  exports  now  are  ex- 
pected to  be  around  10  percent  above  the 
22  million  tons  exported  in  1 966/67. 

Exports  of  corn  increased  sharply 
in  October- December  to  183  million  bush- 
els which  is  about  1+3  million  more  than 
a  year  earlier  and  the  second  only  to  the 
record  movement  in  that  quarter  of  1965/66. 
The  heavy  movement  this  fall  may  have  been 
due  in  part  to  foreign  buyers  postponing 
their  purchases  until  prices  adjusted  down- 
ward with  the  harvesting  of  the  record 
1967  crop.    Corn  exports  during  the  remain- 
der of  the  marketing  year  probably  will 
decline  some  from  the  high  first  quarter 
level.    However,  because  of  new  indica- 
tions of  larger  feed  demands  in  Europe 
and  Japan,  and  because  of  less  favorable 
production  prospects  in  some  of  the  major 
countries,  the  estimate  of  total  exports 
has  been  increased  to  around  30  percent 
over  the  1+88  million  bushels  exported  in 
1966/67. 

While  larger  corn  exports  are  in 
prospect,  smaller  exports  of  the  other 
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feed  grains  appear  probable.    Exports  of 
sorghum  grain  during  October- December 
totaled  55  million  bushels,  about  20  mil- 
lion less  than  a  year  earlier.    For  the 
entire  1967/68  marketing  year,  exports  of 
sorghums  are  now  expected  to  be  around  25 
to  30  percent  less  than  the  2U8  million 
bushels  exported  last  year.    Exports  of 
oats  amounted  to  only  about  6  million 
bushels  during  July- December  and  for  the 
1967/68  marketing  year  they  probably  will 
be  below  the  19  million  bushels  exported 
last  year.    Exports  of  barley  totaled  20 
million  bushels  during  July- December ,  5 
million  less  than  a  year  earlier.  They 
probably  will  be  a  little  smaller  than 
last  year  for  the  entire  marketing  year. 

World  Feed  Grain 
Production 

The  world's  output  of  feed  grain 
crops  reached  a  new  record  high  in  1967, 
as  larger  barley  and  corn  crops  more  than 
offset  a  decrease  in  oat  production. 
Barley  production  was  estimated  at  k.Q 
billion  bushels,  5  percent  above  the  big 
1966  crop.    Total  acreage  was  up  about 
3  percent  from  a  year  earlier.  Western 
Europe  had  a  bumper  barley  crop,  which 
accounted  for  most  of  the  total  increase. 
The  15  percent  increase  in  production  was 
the  result  of  an  11  percent  increase  in 
yields  and  a  k  percent  acreage  increase 
from  I966  levels. 

World  oat  production  was  estimated 
at  a  little  over  3  billion  bushels.  This 
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was  3  percent  less  than  in  I966,  continu- 
ing the  general  downward  trend  under  way 
for  the  past  several  years.    The  decline 
was  due  almost  entirely  to  a  3  percent 
reduction  in  acreage.    Most  of  the  reduc- 
tion was  in  the  Western  Hemisphere.  Pro- 
duction in  Western  Europe  was  9  percent 
above  1966,  reversing  a  downward  trend. 
Western  European  acreage  seeded  to  oats 
was  up  slightly,  while  yield  rose  about 
8  percent. 

World  corn  production  in  I967  was 
estimated  at  about  9«3  billion  bushels, 
k  percent  above  the  previous  high  of  last 
year.    The  Western  European  crop,  esti- 
mated at  390  million  bushels,  was  3  per- 
cent less  than  in  1966.    All  of  the 
reduction  was  due  to  a  moderate  drop  in 
the  French  crop,  which  suffered  from  dry 
weather  about  mid- summer.    Modest  gains 
were  recorded  in  most  other  European 
countries. 


Argentine  Corn  Crop 
Needs  Moisture 

Dry  weather  in  August  and  September 
and  subsequent  heavy  rains  delayed  plant- 
ing of  the  1968  Argentine  corn  crop.  Al- 
though late,  the  crop  got  off  to  a  good 
start.    Acreage  planted  has  been  estimated 
at  11.2  million  acres,  nearly  a  tenth 
above  last  year  and  a  fifth  above  the 
recent  5-year  average.    In  January,  corn 
fields  showed  wide  variations  in  plant 

HIGH-PROTEINS  AND 

High-Protein  Feed 
SuppTy~for  19^7/68 

The  supply  of  high-protein  feeds 
(soybean  meal  equivalent)  available  for 
feeding  in  I967/68  is  expected  to  total 
close  to  18.0  million  tons,  slightly  above 
last  year's  17.6  million.    In  October- 
December,  the  quantity  consumed  by  live- 
stock and  poultry  was  estimated  at  k.6 
million  tons,  about  the  same  as  in  that 
quarter  of  1966.    The  number  of  high- 
protein  feed  consuming  animal  units  fed 
this  year  is  not  expected  to  change 
materially  from  the  I59  million  fed  in 
1966/67.    The  rate  of  feeding  is  expected 


development  because  of  high  temperature 
and  dry  soils  in  much  of  the  Argentine 
Corn  Belt.    While  scattered  rains  had 
provided  relief  in  some  sections,  drought 
conditions  became  more  acute  in  others, 
particularly  in  the  Buenos  Aires  province 
and  the  northern  parts  of  Cordoba  and 
Santa  Fe  provinces.    It  appeared  probable 
that  despite  larger  plantings,  this  year's 
crop  will  be  somewhat  below  last  year's 
big  crop. 

Argentine  corn  exports  during 
April-December  I967  amounted  to  about 
1*1-5  million  bushels,  more  than  a  fourth 
above  a  year  earlier.    For  the  1967/68 
marketing  year,  exports  from  that  country 
are  expected  to  be  around  160  million 
bushels,  the  largest  since  the  late  1930* s. 

South  African  Corn  Prospects 

In  the  Republic  of  South  Africa, 
corn-producing  areas  had  good  moisture 
supplies  at  planting  time.    But,  more 
recently,  the  crop  in  some  areas  has  been 
adversely  affected  by  drought.    A  good 
harvest  this  year  will  depend  more  than 
usual  on  adequate  moisture  during  February- 
April—the  remainder  of  the  growing  season. 
South  Africa  exported  about  75  million 
bushels  of  corn  during.  May-December,  com- 
pared with  negligible  shipments  in  that 
period  of  1966.    Exports  for  the  entire 
I967/68  season  likely  will  total  about 
115  million  bushels,  well  above  the  1961-65 
average  of  68  million. 

OTHER  BYPRODUCT  FEEDS 

to  increase  slightly  to  22^  pounds  per 
animal  unit,  close  to  the  1961-65  average. 

Soybean  Meal  Demand 

Production  of  soybean  meal  in  the 
first  quarter  of  1967/68  was  about  3«5 
million  tons,  3  percent  over  last  year. 
Output  for  the  year  is  expected  to  increase 
to  around  13*8  million  tons,  or  about  k 
percent  above  last  year's  level.  Lower 
prices  this  year  have  brought  little 
increase  in  consumption,  while  stocks  at 
crusher's  plants  are  much  larger  than  a 
year  ago,  reflecting  a  comparatively  slow 
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Table  19. --Oilseed  cake  and  meal:    Supply  and  distribution,  United  States, 

October-December  1966  and  1967 


Supply 

Distribution 

Item 

!     Stocks  : 
:    (Oct.  1)  : 

Produc-  * 
tion  * 

m  ntyvi  wo  • 

Total 

:  Domestic 
•  11B0 

•  • 

Stocks 
( Dec .  TO ) 

!         1/  : 

:    (feed)  2/ 

•  • 

1/ 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

17000 

:  tons 

tons 

tons 

tons 

tons 

tons 

tons 

Soybean            :  132 

3,4o8 

mmm 

3,5kO 

2,728 

676 

136 

Cottonseed 

!  64 

747 

1  ~  1 

14 

825 

726 

5 

Linseed 

!  12 

104 

6 

122 

55 

60 

7 

Peanut 

:  1 

22 

23 

20 

Copra 

3/ 

4/20 

mmm 

20 

20 

3/ 

Total 

209 

20 

3,5^ 

240 

1967  5/ 

3,526 

3,663 

Soybean 

!  137 

736 

Cottonseed 

105 

573 

"l4 

692 

*J8 

1 

Linseed  : 

:  23 

88 

111 

38 

63 

4/io 

Peanut  . 

:  4 

28 

32 

30 

2 

Copra  ! 

2d) 

32 

32 

32 

3/ 

Total  i 

4.2^7 

ll 

4,530 

3.379 

800 

351 

l/  Stocks  at  processor's  plants!  2/  Includes  minor  quantities  of  soybean  meal  used  for  industrial  pur- 
poses  and  cottonseed  meal  used  for  fertilizer.    3/  Not  reported,    kj  Unofficial  estimate.    5/  Preliminary. 


Table  20.— 'Inedible  molasses:    Estimated  supply  and  distribution, 
United  States,  year  beginning  October, 
average  1961-65,  annual  1958-67 


Supply 

Distribution 

Tear 
beginning 
October 

Production 
1/ 

\    Imports  * 
and 

'inshlpments* 

:    2/  ; 

Total 

Livestock 
feed 

•  3/ 

'  Distilled 
spirits 
and 
'  alcohol 

:      Other  : 

;   y  ; 

Total 
domestic 
5/ 

:  Exports 
:  from 
:  Mainland 

Average 
I96I-65 

1958/59 

1959/60 

1960/61 

1961/62 

I962/63 

1963/64 

1964/65 

1965/66  6/: 

1966/67  57: 

1967/68  8/: 


gal. 

332 

172 
I87 

246 
292 

295 
362 
370 
Iko 
345 
340-350 


gal- 


gal. 


gal. 


gal. 


293 

625 

480 

8 

134 

386 

558 

422 

50 

84 

502 

689 

543 

60 

84 

335 

581 

444 

25 

110 

289 

581 

457 

6 

115 

307 

602 

467 

5 

125 

273 

635 

491 

5 

135 

281 

651 

493 

10 

145 

316 

656 

489 

15 

150 

1/356 

7/701 

7/524 

26 

150 

622 

556 

687 

579 
578 
597 
631 
648 
654 
700 


SSh. 


2 
2 
2 
3 
5 
it 

3 
2 
1 


1/  Includes  cane,  refiners'  blackstrap,  beet,  corn  hydrol  and  citrus  molasses;  beginning  I960-6I, 
including  Hawaii. 

2j  Beginning  1960-61,  inshlpments  are  from  Puerto  Rico  only;  earlier  years  Included  those  from  Hawaii. 
3/  Residual;  includes  other  minor  uses  and  waste. 

kj  Allowance  for  pharmaceutical  products,  yeast,  citric  acid,  vinegar,  insecticides,  etc.  Also  includes 
small  quantities  of  edible  sirups. 

5/  Not  adjusted  for  stocks  which  data  are  not  available. 
5/  Preliminary. 

7/  Correction  of  data  published  in  Peed  Situation,  November  I967. 
8y  Estimated  on  the  basis  of  1967  sugar  cane  and 'sugar  beet  crops. 


-  23  - 


FdS-222 

demand  for  soybean  meal  during  the  first 
quarter  of  the  year.    Even  "with  the  10 
percent  lower  prices,  total  disappearance 
(domestic  use  and  exports)  during  October- 
December  increased  only  2  percent  over 
a  year  earlier.    Stocks  at  crusher's  plants 
increased  to  192,000  tons,  about  kO  percent 
above  a  year  earlier.    Domestic  consumption 
of  2,735,000  tons  was  about  the  same  as  a 
year  earlier.    However,  some  increase  in 
demand  is  likely  over  the  next  few  months.. 
For  the  entire  year,  domestic  consumption 
is  expected  to  be  around  3  or  k  percent 
above  the  10.6  million  tons  consumed  in 
1966/67. 

Foreign  demand  for  U.S.  meal  has 
continued  generally  strong  in  1967/68. 
Responding,  at  least  in  part,  to  the  lower 
domestic  prices,  exports  in  October- 
December  amounted  to  736,000  tons,  9  per- 
cent above  the  first  quarter  of  1966/67. 
In  December  alone,  exports  rose  sharply 
to  323,000  tons,  a  record  high  for  that 
month.    Most  of  the  increase  for  the 
quarter  was  in  shipments  to  Belgium- 
Luxembourg,  West  Germany  and  the  Nether- 
lands which  normally  take  substantial 
quantities  of  U.S.  soybean  meal.  Exports 
to  Italy  at  18,000  tons  were  much  below 
the  62,000  shipped  in  that  period  last 
year.    Exports  for  1967/68  are  expected 
to  show  some  increase  from  the  2.7  mil- 
lion tons  shipped  last  season. 

Cottonseed  Meal  Feeding 
Down  25  Percent 


Domestic  consumption  of  cotton- 
seed meal,  principally  for  livestock 
feeding,  in  October-December  was  5^4,000 
tons,  about  a  fourth  below  a  year  ear- 
lier and  the  lowest  level  in  more  than 
25  years  (table  19).    For  the  entire 
feeding  year,  the  quantity  available  for 
feeding  is  expected  to  total  around  10 
to  15  percent  less  than  last  year's  com- 
paratively low  consumption  of  1,760,000 
tons.    This  would  be  about  kO  percent 
below  the  1961-65  average.    With  a  larger 
acreage  in  prospect  under  the  provisions 
of  the  1968  cotton  program,  supplies  late 
next  summer  likely  will  increase  substan- 
tially from  the  low  levels  of  the  past  2 
years.    Production  during  the  October- 
September  feeding  year  is  expected  to 
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total  about  1.5  million  tons,  about  1.2 
million  below  the  5-year  average.  Imports 
probably  will  continue  near  those  of  the 
past  2  years  (1*0,000  to  60,000  tons), 
while  exports  likely  will  remain  rela- 
tively small. 


Large  Supplies  of 
Animal  Protein~Feed 

Due  to  continued  heavy  imports, 
supplies  of  fish  meal  so  far  in  the  cur- 
rent feeding  year  are  running  well  ahead 
of  last  year's  level.    In  October-December, 
imports  amounted  to  183,000  tons,  substan- 
tially above  the  102,000  in  that  period 
of  1966.    Imports  for  the  whole  year  are 
expected  to  at  least  equal  the  record 
572,000  tons  of  1966/67.    Domestic  pro- 
duction has  trended  downward  to  the  lowest 
level  in  lk  years.    Although  seasonally 
low  at  that  time  of  year,  production  of 
43,000  tons  during  October-December  was  16 
percent  less  than  a  year  earlier. 

Production  of  meat  meal  and  tank- 
age in  October-December  totaled  517,000 
tons,  about  the  same  as  in  that  quarter 
of  1966.    With  prospects  for  continued 
heavy  livestock  slaughter,  output  in 
1967/68  is  expected  to  be  close  to  the 
2,068,000  tons  produced  in  1966/67, 
which  was  10  percent  above  the  1961-65 
average . 

Molasses  Supplies  Heavy; 
Prices  S5we7  

The  total  supply  of  inedible 
molasses  for  the  recently  ended  I966/67 
feeding  season  now  is  estimated  at  about 
700  million  gallons,  7  percent  above  a 
year  earlier  and  12  percent  above  the 
I96I-65  average.    Domestic  production  was 
estimated  at  3^-5  million  gallons,  a  little 
above  1966  and  average.    Imports  and  in- 
shipments  from  Puerto  Rico  combined 
amounted  to  356  million  gallons,  the  high- 
est level  in  6  or  7  years  and  accounted 
for  practically  all  the  increase  in  total 
supplies.    After  deducting  quantities 
used  for  producing  distilled  spirits, 
other  uses  and  exports,  the  amount  left 
for  livestock  feeding  in  I966/67  was  nearly 
525  million  gallons,  7  percent  above  the 
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year  before  and  the  highest  level  avail- 
able for  feeding  since  I959/6O. 

U.S.  output  of  molasses  is  largely- 
determined  by  the  volume  of  cane  and  beets 
refined  into  sugar.    Corn  hydrol  and  cit- 
rus molasses  normally  make  up  about  10 
percent  of  total  molasses  production. 
The  I967  cane  crop  produced  for  sugar 
refining  was  estimated  in  December  at  25 
million  tons,  up  7  percent  from  1966. 
The  estimated  I967  sugar  beet  crop  of  19 
million  tons  is  down  5  percent  from  I966. 
On  the  basis  of  these  crops,  U.S.  molasses 
production  in  the  current  feeding  year 
likely  will  not  differ  much  from  the 
1966/67  output. 

Imports  of  molasses  have  risen 
rather  sharply  in  the  past  3  or  if  years. 
During  October-September  1966/67,  imports 
totaled  a  little  over  350  million  gallons, 
more  than  a  fourth  above  the  1961-65 
average  and  made  up  about  half  of  the 
total  supply.    Most  of  this  increase  was 
due  to  heavier  shipments  from  Mexico, 
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Brazil,  and  Australia.    Inshipments  from 
Puerto  Rico  have  trended  downward  from  45 
million  gallons  in  1960/61  to  an  estimated 
6  million  in  1966/67. 

With  large  supplies  of  molasses 
available  again  this  year,  prices  this 
winter  have  declined  a  little  below  those 
of  a  year  earlier,  but  continue  well  above 
comparatively  low  prices  during  1964/65 
and  I965/66.    In  January,  the  price  in 
Chicago  averaged  21  cents  per  gallon, 
about  2  cents  lower  than  a  year  earlier 
but  2  cents  above  the  1956-65  average. 
In  January,  the  price  of  6.5  gallons  of 
molasses  (considered  equal  in  feeding 
value  to  1  bushel  of  corn)  at  Chicago 
averaged  $1.36,  about  26  cents  more  than 
No.  3  yellow  corn  per  bushel.    A  year 
earlier,  molasses  was  only  9  cents  above 
corn,  while  the  I96I-65  average  was  about 
equal  to  that  of  corn.    The  price  rela- 
tionship between  corn  and  molasses  may 
narrow  some  this  spring  and  summer  from 
the  January  average  of  26  cents,  making 
molasses  prices  relatively  more  favorable. 


HAY  SUPPLIES 

Hay  Supply  Reaches 
Record  High" 


The  1967/68  hay  supply  totaled  a 
record  IkS  million  tons,  5  million  more 
than  a  year  earlier  and  2  million  above 
the  previous  record  supply  in  1958/59* 
The  I967  hay  crop  was  over  126  million 
tons,  about  5  million  more  than  in  1966. 
The  number  of  roughage-consuming  livestock 
for  1967/68  is  estimated  at  102  million 
units,  nearly  a  million  less  than  in 
1966/67  and  the  second  year  of  a  decrease 
following  a  general  upward  trend  in  ear- 
lier years.    Supplies  of  hay  per  unit 
would  total  1.46  tons,  about  k  percent 
above  last  year  and  6  percent  above  the 
I96I-65  average. 

January  1  stocks  of  hay  on  farms 
were  about  5  percent  above  the  year 
before.    May -December  disappearance  was 
not  greatly  different  from  that  of  the 
year  before  (table  22).    On  the  basis  of 
the  current  estimate  of  roughage-consuming 
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livestock,  January  1  hay  stocks  per  animal 
unit  amounted  to  .87  ton,  about  6  percent 
above  last  year  and  the  5 -year  average. 
In  5  of  the  past  6  years,  hay  disappear- 
ance during  January-April  has  held  con- 
sistently at  62  to  63  million  tons.  Even 
allowing  for  a  little  heavier  January- 
April  disappearance  than  in  most  other 
recent  years,  the  carryover  next  May  1 
probably  will  be  above  last  year's  22 
million  ton  carryover.    Disappearance  per 
animal  unit  in  I967/68  probably  will  be 
up  slightly  from  the  1966/67  and  1961-65 
average  levels  of  1.18  tons. 

Hay  Prices  Below 
Last  Year's  Level 


Despite  the  record  supplies  for  the 
year,  hay  prices  received  by  farmers  since 
May  have  averaged  only  about  $1.00  per  ton 
below  I966/67.  However,  much  of  the  small 
difference  was  early  in  the  season.  Since 
last  fall,  the  big  supplies  apparently 
have  tended  to  hold  the  usual  seasonal 
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Table  21.— Hay  supply  and  disappearance  per  animal  unit,  United  States 

average  1961-65,  annual  1959-67 


Year 
bescinninff 
May 

:  Produc- 
tion 

:  Carryover 
May  1 

:  Total 
!  supply 

:  Disap- 

:  pearance 

>  • 
1  • 

■  Roughage  : 
:  consuming: 
!    animal  : 
units  : 

• 

►  • 

Supply 

per 
animal 

unit 

Disappear - 
!  ance  per 
animal 
unit 

-  1,000 

1,000 

1,000 

1,000 

tons 

tons 

tons 

tons 

Thousands 

Tons 

Tons 

Average 
I96I-65 

•  120,113 

20yl50 

11*0,263 

120,221 

101,768 

1.38 

1.18 

1959 

i960 
1961 
1962 
1963 

1964 

1965 
1966 

1967  1/ 


110,976 
118,158 
116,957 
121,759 
117,537 
118,778 
125,536 
121,027 
126,361 


25,541 
17,099 
23,237 
18,021 
23,U4 
19,809 
16,567 
22,697 
21,932 


136,517 
135,257 
11*0,194 
139,780 
11*0,651 
138,587 
142,103 
143,724 

148,293 


119,418 
112,020 

122,173 
116,666 
120,842 
122,020 
119,1406 
121,792 


94,733 
95,667 
97,573 
100,604 
103,286 
103,910 
103,471 
102,730 
101,918 


1.44 
1.41 
1.44 

1.39 
I.36 
1.33 
1.37 
1.1*0 
I.1+6 


1.26 
1.17 
1.25 
1.16 

1.17 
1.17 
1.15 
1.19 


l/  Preliminary. 


Table  22.  —Hay  j    Supply,  May-December  disappearance,  and  stocks 
January  1,  average  1961-65,  annual  1959-67 


Year  \ 
beginning 
May 

Hay 
supply 
:     May  1 

ll 

:  May- 

:  December 
rdisappear- 
:  ance 

\  Stocks 
\  January  1 
\  following 

:  Roughage - 
:  consuming 
:  animal 
units 

*  May-December  * 

*  disappear-  * 

*  ance  per 

*  animal  * 
'  unit 

January  1 
stocks 

per 
animal 

unit 

!  1,000 
:  tons 

1,000 
tons 

1,000 
tons 

Thousands 

Ton 

Ton 

Average  ! 
I96I-65  ! 

-  11*0,263 

57,059 

83,204 

101,768 

.56 

.82 

1959  i 

1960  ! 

1961 
1962 

1963 
1964 

1965 
1966 

1967  2/ 

!  136,515 
!  135,257 

:  11*0,194 
:  139,780 
:  11*0,651 
:  138,587 
t  142,103 
:  143,724 
:  11*8,293 

58,558 
52,905 
59,595 
54,587 
58,023 
59,511 
53,579 
58,881 

59,134 

77,957 
82,352 
80,599 
85,193 
82,628 

79,076 
88,524 
84,843 
89,159 

94,733 
95,667 
97,573 
100,604 
103,286 
103,910 
103,471 
102,730 
101,918 

.62 

.55 
.61 
.54 
.56 
.57 
.52 
.57 
.58 

.82 
.86 
.83 
.85 
.80 
.76 
.86 
.83 
.87 

l/  Production  plus  farm  stocks  on  May  1. 
2/  Preliminary. 
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rise  in  prices  below  average.    From  Octo- 
ber to  January,  prices  rose  6  percent  to 
$2k  a  ton,  compared  with  a  9  percent  in- 
crease for  the  same  period  of  the  1962-66 
average.    But  despite  the  severe  winter 
weather  over  much  of  the  nation,  prices 
rose  only  3  percent  from  December  to  $24 
a  ton  in  January.    In  January  prices  were 
6  percent  below  a  year  earlier.  Prices 
over  the  next  2  or  3  months  probably  will 
not  differ  much  from  the  February-April 
1967  average  of  $25  per  ton. 

Hay  Prices  Lower  in  Most  States 

With  the  bigger  hay  supplies  this 
year  and  a  slight  reduction  in  hay  con- 
suming livestock,  prices  received  by 
farmers  in  January  ranged  from  about  $1 
to  $4  per  ton  lower  than  a  year  earlier 
in  all  regions  of  the  nation  except  in 
some  of  the  Eastern  Corn  Belt  and  South- 
western States.    Prices  were  higher  in 
Ohio,  Indiana,  and  Michigan  as  supplies 
on  January  1  were  below  a  year  earlier 


and  average.    Demand  has  been  exception- 
ally strong  in  Texas,  New  Mexico,  and 
Arizona,  where  prices  were  about  $2  to  $7 
per  ton  above  year-earlier  levels.  Hay 
supplies  for  those  States  on  January  1 
were  well  below  those  of  a  year  earlier 
even  though  their  I967  production  was  at 
least  as  large  as  a  year  earlier  and  the 
I96I-65  average. 

With  hay  supplies  back  to  normal 
again,  January  prices  in  the  Northeastern 
States  averaged  about  10  to  12  percent 
less  than  a  year  earlier.    In  the  impor- 
tant hay  producing  West  North  Central 
States,  prices  were  only  slightly  below 
the  year  before.    Prices  also  were  a 
little  lower  in  most  of  the  Southern  States. 
Hay  prices  were  moderately  lower  in  the 
Mountain  and  Pacific  Coast  Regions  where 
they  averaged  $3  to  $4  per  ton  less  than 
in  January  I967.    In  California,  Idaho, 
and  Wyoming,  where  supplies  on  January  1 
were  well  above  a  year  earlier,  prices 
ranged  $4  to  $8  per  ton  lower. 
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TRENDS  AND  VARIATIONS  IN  CORN  YIELDS  OVER  THE  PAST  50  YEARS 

By  Malcolm  Clough 


During  the  past  50  years  there 
have  been  significant  changes  in  both  the 
trend  and  year-to-year  variations  in  corn 
yields.    The  upward  trend  in  yield  which 
began  in  the  1930 's  has  become  much  more 
pronounced  in  the  past  15  years.  Year- 
to-year  variations  in  yield,  computed  as 
a  percentage  of  the  moving  average,  have 
been  much  less  in  the  last  half  of  the 
period  than  in  the  first  25  years. 

The  50  years  (1916-65),  covered  in 
this  study,  may  be  divided  into  3  trend 
periods.    In  the  first  period  (1916-35) 
there  was  practically  no  change  in  the 
level  of  corn  yields.    The  absence  of  an 
upward  trend  in  this  period  may  have  been 
partly  the  re  stilt  of  weather.    But  the 
depression  years  of  the  1930' s  also  in- 
fluenced yields.    Low  corn  prices  during 
much  of  the  period  did  not  encourage  the 
use  of  fertilizer  and  other  practices 
which  have  contributed  to  increases  in 
soil  fertility  and  rising  yields  since 
the  1930' s. 

In  the  second  period  (1935-51), 
com  yield  per  acre  took  a  moderate  up- 
ward trend.    The  9 -year  moving  average 
during  this  period  rose  from  26.0  bushels 
per  acre  centered  on  1935  (excluding  the 
extreme  drought  years  1931*-  and  1936]  to 
38.8  bushels  per  acre  centered  on  1951 • 
This  would  be  an  increase  of  12.8  bushels 
per  acre— an  average  annual  increase  of 
about  0.8  bushel  per  acre,  or  2.5  percent. 

The  development  and  expanding  use 
of  hybrid  seed  was  a  major  factor  con- 
tributing to  the  increase  in  corn  yields 
in  this  period.    In  1935  only  about  1 
percent  of  the  U.S.  acreage  was  seeded 
with  corn  hybrids;  the  percentage  rose 
to  65  percent  in  19^5  and  close  to  90 
percent  by  1955*    The  reduction  in  corn 
acreage,  especially  in  the  lower  yielding 
areas  of  the  country  and  more  favorable 
returns  from  corn  production  during  and 
following  World  War  II  also  contributed 
to  higher  yields. 


Yields  took  a  much  sharper  upward 
trend  during  the  third  period — I95I-65. 
The  9-year  moving  average  yield  increased 
from  38.8  bushels  per  harvested  acre 
(centered  on  1951 )  to  an  estimated  71. 5 
bushels  per  acre  (centered  on  I965).  This 
was  an  average  annual  increase  of  2.3 
bushels  per  acre  or  nearly  3  times  as 
great  as  in  the  previous  l6-year  period. 
The  average  percentage  increase  was  U.5 
percent  annually. 

In  the  past  15  years  a  combination 
of  the  factors  have  contributed  to  the 
marked  increase  in  yield  per  acre.  Heavier 
fertilizer  application,  increased  plants 
per  acre,  weed  control,  root  worm  control 
and  improved  hybrids  have  all  been  impor- 
tant in  the  sharp  upward  trend  in  yield. 
The  total  quantity  of  nitrogen  used  on 
corn  in  the  5  Corn  Belt  States — Ohio, 
Indiana,  Illinois,  Iowa  and  Missouri— 
increased  from  only  about  6  pounds  per 
acre  in  1951  to  92  pounds  in  I967.  The 
average  number  of  com  plants  grown  per 
acre  in  the  United  States  has  increased 
more  than  50  percent  during  the  past  10 
years.    An  additional  factor,  although 
relatively  less  important,  has  been  the 
expansion  in  irrigation  in  the  Western 
Com  Belt  and  Great  Plains. 

The  long-term  downward  trend  in 
com  acreage  in  the  Southern  States, 
Where  yields  are  generally  lower  than  in 
the  Com  Belt,  also  has  contributed  to  the 
upward  trend  in  U.S.  average  com  yields. 
The  most  pronounced  decline  in  acreage 
has  been  in  the  South  Central  States  where 
com  acreage  fell  from  nearly  2k  million 
acres  in  1919  to  only  about  k  million 
acre's  in  I967.    In  the  South  Atlantic 
Region,  com  acreage  declined  from  over 
12  million  acres  in  1919  to  about  5  mil- 
lion in  I967.    On  the  other  hand,  in  the 
North  Central  Region,  the  U9.5  million 
acres  harvested  in  I967  was  slightly 
above  the  1919  level.    In  most   of  the 
North  Central  States,  average  yields  ranged 
from  70  to  100  bushels  per  acre  in  I967, 
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Table  23.— Corn:    Acreage,  yield  per  acre,  and  variation 
in  yield,  U.S.,  1916-67 


!  Acreage 

Yield  per  harvested  acre  : 

:  Planted    : Harvested  rPercent- 
:  for  all    :     for       :  age 
:  purposes  :    grain     : harvested 
:       l/       :       l/       :for  grain 

9-year 
moving 
average 

•  Actual 

§/ 

Deviation  ] 
from  ' 
average  * 

Percentage] Percentage 'Average  of 
deviation  [deviation  "actual  and 
from       [times  I967 '.percentage 
average    'yield    3/  'deviation 


mi. 

acres 


Ma. 


1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 

1927 
1928 

1929 
1930 
1931 
1932 
1933 
193U 
1935 
1936 
1937 
1938 
1939 

19*40 

1941 
1942 
1943 
1944 

1945 
1946 
1947 
1948 

1949 
1950 
1951 
1952 
1953 
1954 
1955 
1956 
1957 
1958 
1959 
i960 
1961 
1962 

1963 
I96U 

1965 
1966 

1967  5/ 


99.7 
98.5 
100.  4 

99.1 
103.9 
109.4 
113.0 
109.8 
100.6 
100.0 
102.0 
97.2 
94.5 
91.6 
88.7 
86.8 
88.8 
94.3 
95.5 
89.3 
88.9 
85.O 
85.5 
86.7 
82.9 
83.3 
82.2 
81.6 
82.2 
80.9 
77.8 
73.2 
73.4 
82.7 
81.4 

65.9 
65.O 
68.8 
65.8 
65.I 
66.3 
70.9 


2/  n 


acres 

Pet.  Bu. 

Bu. 

Bu. 

Pet. 

Bu. 

Bu. 

26.3 

24.1 

-2.2 

-8.4 

-6.6 

-4.4 

26.I 

26.2 

+0.1 

+0.4 

+0.3 

+0.2 

26.5 

23.9 

-2.6 

-9.8 

-7.7 

-5.2 

87.5 

26.8 

26.8 

0 

0 

0 

0 

90.1 

26.1 

29.9 

+3.8 

+14.6 

+11.4 

+7.6 

91.9 

26.5 

27.8 

+1.3 

+4.9 

+3.8 

+2.6 

84.9 

26.4 

26.3 

-0.1 

-0.4 

-0.3 

-0.2 

87.5 

26.7 

27.8 

+1.1 

+4.1 

+3.2 

+2.2 

84.1 

26.6 

22.1 

-4.5 

-I6.9 

-13.2 

-8.8 

86.8 

26.2 

27.4 

+1.2 

+4.6 

+3.6 

+2.4 

83.3 

83.6  25.4 

25.7 

+0.3 

+1.2 

+0.9 

+0.6 

83.9 

85.2  25.2 

26.4 

+1.2 

+4.8 

+3.8 

+2.5 

85.8 

85.5  25.0 

26.3 

+1.3 

+5.2 

+4.1 

+2.7 

83.2 

84.0  25.1 

25.7 

+0.6 

+2.4 

+1.9 

+1.2 

85.5 

82.3  *24.7 

20.5 

-4.2 

-17.0 

-13.3 

-8.8 

91.1 

83.3  *25.1 

24.5 

-0.6 

-2.4 

-1.9 

-1.2 

97.2 

86.0  *25.2 

26.5 

+1.3 

+5.2 

+4.1 

+2.7 

92.1 

83.9  *25.6 

22.8 

-2.8 

-10.9 

-8.5 

-5.6 

61.2 

60.8  *26.0 

18.7 

-7.3 

-28.1 

-22.0 

-14.6 

82.6 

82.6  «26.0 

24.2 

-1.8 

-6.9 

-5.4 

-3.6 

67.8 

66.5  *27.2 

18.6 

-8.6 

-31.6 

-24.7 

-16.6 

81.2 

83.5  *27.2 

28.9 

+1.7 

+6.2 

+4.8 

+3.2 

82.8 

87.6  «28.4 

27.8 

-0.6 

-2.1 

-1.6 

-1.1 

78.3 

85.5  *29.1 

29.9 

+0.8 

+2.7 

+2.1 

+1.4 

76.4 

86.1  *30.2 

28.9 

-1.3 

-4.3 

-3.4 

-2.4 

77.4 

89.2  31.2 

31.2 

0 

0 

0 

0 

79-2 

89.2  32.1 

35.4 

+3.3 

+10.3 

+8.1 

+5.7 

81.9 

86.9  32.2 

32.6 

+0.4 

+1.2 

+0.9 

+0.6 

85.O 

89.0  33.7 

33.0 

-0.7 

-2.1 

-1.6 

-1.2 

77.9 

87.2  34.7 

33.1 

-1.6 

-4.6 

-3.6 

-2.6 

78.4 

88.2  35.5 

37.2 

+1.7 

+4.8 

+3.8 

+2.8 

73.8 

86.8  35.6 

28.6 

-7.0 

-19.7 

-15.4 

-U.2 

76.8 

89.8  36.7 

43.0 

+6.3 

+17.2 

+13.5 

+9.9 

77.1 

88.9  37.5 

38.2 

+0.7 

+1.9 

+1.5 

+1.1 

72.4 

87.3  38.2 

38.2 

0 

0 

0 

0 

71.2 

85.5  38.8 

36.9 

-1.9 

-4.9 

-3.8 

-2.8 

71.4 

86.9  40.8 

41.8 

+1.0 

+2.4 

+1.9 

+1.4 

70.7 

86.6  41.4 

40.7 

-0.7 

-1.7 

-1.3 

-1.0 

68.7 

83.6  43.1 

39.4 

-3.7 

-8.6 

-6.7 

-5.2 

68.5 

84.7  44.7 

42.0 

-2.7 

-6.1 

-4.8 

-3.8 

64.9 

83.4  46.7 

47.4 

+0.7 

+1.5 

+1.2 

+1.0 

63.I 

86.2  49.O 

48.3 

-0.7 

-1.4 

-1.1 

-0.9 

63.5 

86.5  51.6 

52.8 

+1.2 

+2.3 

+1.8 

+1.5 

72.1 

87.2  54.8 

53.1 

-1.7 

-3.1 

-2.4 

-2.0 

71.4 

87.7  57.1 

54.7 

-2.4 

-4.2 

-3.3 

-2.8 

57.6 

87.4  60.1 

62.4 

+2.3 

+3.8 

+3.0 

+2.6 

55.7 

85.7  62.7 

64.7 

+2.0 

+3.2 

+2.5 

+2.2 

59.2 

86.0  65.4 

67.9 

+2.5 

+3.8 

+3.0 

+2.8 

55.4 

84.2  4/68.2 

62.9 

-5-3 

-7.8 

-6.1 

-5.7 

55.3 

84.9  V71.5 

73.8 

+2.3 

+3.2 

+2.5 

+2.4 

56.9 

85.8 

72.3 

60.4 

85.2 

78.2 

Yield  per  acre  harvested  for  grain  1919-67;  prior  to  I919  yield  per  acre  harvested  for  all  purposes. 
Percentage  deviation  times  the  I967  U.S.  average  yield  of  78.2  bushels  per  acre,    kj  Projected  on  the 
basis  of  trend.    5/  Preliminary  -  December  I967  annual  crop  summary. 

*  Nine -year  moving  average  excluding  the  severe  drought  years  1934  and  1936. 
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CORN  YIELD  PER  ACRE 


BU.  PER  

HARVESTED 
ACRE 


80 


60 


40 


20 


MAJOR  FACTORS  AFFECTING  YIELD 


—  DROUGHTS — 
AND 
DEPRESSION 
OF  THE  1930  S 


XPANSION- 
IN  USE  OF 
HYBRID  SEED 


HEAVIER 
FERTILIZER 
APPLICATION 


9-year  moving 
average 


1 — 

MECHANIZATION 
CLOSER  PLANTING 


1910     1920    1930    1940    1950    1960    1970  1980 

1967  PRELIMINARY.  *SEVERE  DROUGHT  YEARS  1934  AHD  1936  EXCLUDED  IN  COMPUTINGMQVING  AVERAGE. 


U.S.  DEPARTMENT  OF  AGRICULTURE 


NEC  ERS  5438  -68  (  I  )      ECONOMIC  RESEARCH  SERVICE 


compared  with  kO  to  60  bushels  in  most  of 
the  Southern  States. 

The  variations  in  yield  from  the 
9-year  moving  average  may  be  computed  in 
terms  of  actual  yield  variation  in  bushels 
or  as  a  percentage  of  the  average  yield. 
Because  of  the  much  higher  yields  in  the 
last  25  years,  there  is  a  substantial 
difference  between  the  variation  computed 
by  these  2  methods.    The  annual  average 
deviation  in  the  actual  yield  from  the 
9-year  moving  average  was  2.1  bushels  per 
acre  in  each  of  these  25-year  periods. 
The  yield  in  the  first  25  years,  however, 
averaged  only  25.5  bushels  per  acre.  In 
the  second  25  years  it  increased  to  ^5.6 
bushels  per  acre.    The  2.1  bushels  per 
acre  would  be  8.2  percent  of  the  average 
yield  in  the  first  25  years  and  only  h.6 
percent  in  the  second  25  years. 


Because  there  is  a  substantial 
difference  in  the  yield  variations  com- 
puted in  bushels  and  as  percentages  of 
average,  the  yield  variations  using  both 
methods  of  computation  are  shown  in 
table   23 •    The  percentage  deviations 
converted  to  bushel  deviations  (using  the 
I967  U.S.  average  yield  of  78.2  bushels 
per  acre  as  a  base)  are  also  shown,  l/ 

The  yield  variations  computed  from 
the  percentage  variations  were  much  greater 
in  the  first  25  years  than  in  the  second 
25  years.    There  were  2  years  (193^  and 
1936)  in  the  first  period  when  yield  var- 
iations computed  by  this  method  were  more 
than  20  bushels  per  acre  below  the  moving 
average  and  2  years  (1924  and  1930)  when 
yield  per  acre  was  13  bushels  below  aver- 
age.   There  was  only  1  year  in  the  last 
25  years  when  yield  variations  computed 


l/  This  is  similar  to  the  system  used  in  computing  yield  deviation  in  Reserve  Levels 
for  Storable  Farm  Products,  Senate  Document  No.  130,  Ifey  13  >  1952. 
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Table  24.  —Frequency  distribution  of  yield  and 
production  deviations  from  trend  1916-65 


Class  intervals 


Actual 
deviations 

1/ 


I Percentage 
I deviations 
'times  1967 
yield  l/ 


Average  of  actual 
deviations  and  per- 
centage deviations 
times  1967  yield  l/ 


Deviation  in 
production  based 
on  yield  intervals 
and  1963-67 
acreage  2/  


Bushels 

per 

har-  : 

Number  of 

Number  of 

Number  of 

Percent  of 

vested  acre:  ! 

years 

years 

years 

years 

Million  bushels 

-27.9 

to 

-24.0  : 

0 

1 

0 

0 

-I609 

to 

-1380 

-23.9 

to 

-20.0 

0 

1 

0 

0 

-1379 

to 

-1150 

-19.9 

to 

-16.0 

:  0 

0 

1 

2 

-1149 

to 

-920 

-15.9 

to 

-12.0 

0 

3 

1 

2 

-919 

to 

-690 

-11.9 

to 

-8,0  ! 

1 

1 

3 

6 

-689 

to 

-460 

-7.9 

to 

-4.0 

6 

10 

-459 

to 

-230 

-3.9 

to 

0 

3/18.5 

3/12.5 

3/14.5 

29 

-229 

to 

0 

0 

to 

3.9 

3/24.5 

3/19.5 

3/22.5 

45 

0 

to 

229 

4.0 

to 

7.9 

1 

3 

2 

4 

230 

to 

459 

8.0 

to 

11.9  ' 

0 

2 

1 

2 

46o 

to 

689 

12.0 

to 

15.9 

0 

1 

0 

0 

690 

to 

919 

Total 

50 

50 

50 

100 

1/  Based  on  data  shown  in  table  23. 

2/  Equivalent  production  deviation  using  1963-67  average  acreage  harvested  (57*4 
million  acres)  and  yield  intervals  shown  in  the  first  column. 

3/  Includes  3  years  at  0  which  were  divided  equally  between  the  two  class  intervals. 


by  this  method  were  as  much  as  15  bushels 
below  average;  and  in  only  2  other  years 
were  they  more  than  6  bushels  per  acre 
below  average. 

A  number  of  factors  have  contrib- 
uted to  the  smaller  percentage  variation 
in  corn  yields  in  the  last  25  years. 
Droughts  have  occurred  less  frequently  in 
the  past  2  decades  than  during  the  1930' s. 
Increased  use  of  mechanical  power  has 
improved  the  timing  in  planting  and  cul- 
tivating corn,  especially  in  years  when 
weather  has  limited  the  time  available 
for  these  operations.    Improved  strains 
of  hybrids  and  increased  use  of  nitrogen 
fertilizer  have  produced  stronger,  health- 
ier plants  less  subject  to  drought  damage. 

Irrigation,  while  not  a  major 
factor,  has  reduced  yield  variation  in  a 
number  of  States  in  the  Western  Corn  Belt 
and  Great  Plains.    Nebraska  farmers,  for 
example,  irrigated  about  32  percent  of 


their  corn  acreage  in  1964,  Colorado  farm- 
ers, 82  percent,  and  Kansas  farmers,  12 
percent.    For  the  United  States,  however, 
only  about  1.8  million  acres  or  3  percent 
of  the  total  corn  acreage  harvested  for 
grain  was  irrigated. 

Because  of  the  major  changes  in 
corn  production  practices  during  the  past 
25  years,  that  have  reduced  yield  fluctua- 
tions, percentage  yield  variation  probably 
overstates  the  amount  of  variation  that 
would  be  expected  under  current  conditions. 
On  the  other  hand,  the  yield  variation 
based  on  the  deviation  in  actual  yield 
probably  understates  the  amount  of  the 
variation  that  would  be  expected  with  the 
current  high  level  of  yields  assuming 
about  the  same  variation  in  weather  that 
has  occurred  during  the  past  50  years. 
In  order  to  take  both  of  these  methods  into 
consideration,  an  additional  series  of 
yield  variations  was  computed  by  averaging 
the  yield  variation  based  on  the  actual 
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deviations  and  percentage  deviations  ap- 
plied to  the  I967  yield  as  shown  in  the 
last  column  of  table  23. 

A  frequency  distribution  of  the 
yield  deviations  for  each  of  these  3 
series  is  shown  in  table  2k,    The  range 
of  yield  variations  were  much  greater, 
of  course,  when  computed  on  the  basis  of 
the  percentage  deviation  applied  to  I967 
yield  than  when  computed  on  the  basis  of 
the  actual  yield  deviations.    The  devia- 
tions computed  by  taking  an  average  of 
the  2  methods  fell  within  the  range  of  k 
bushels  per  acre  above  or  below  the  9-year 
moving  average  in  37  of  the  50  years  (jk 
percent).    They  were  above  the  9-year 
moving  average  by  more  than  k  bushels  in 
only  3  years  and  below  it  by  more  than  h 
bushels  in  10  years.    In  5  of  the  years, 
the  yield  ranged  from  h  to  8  bushels  below 
average,  in  3  years  from  8  to  12  bushels 
below  and  in  2  years  more  than  12  bushels 
below  average.    In  the  last  25  years  yield 
variation  computed  on  this  basis  has  been 
below  the  9 -year  moving  average  by  more 
than  8  bushels  per  acre  in  only  1  year 
(19^7),  while  in  the  first  25  years  yields 
fell  more  than  8  bushels  below  the  aver- 
age in  h  years. 

Class  intervals  developed  for  the 
variations  in  yield  were  also  converted 
into  class  intervals  for  variation  in 
production.    This  was  done  by  multiply- 
ing the  class  intervals  of  yield  by  the 
I963-67  average  acreage  harvested  for 
grain  (57*4  million  acres).    Acreage  at 
this  level  would  give  production  inter- 
vals of  about  230  million  bushels. 


Based  on  the  average  of  the  actual 
and  the  percentage  deviations,  production 
would  fall  within  a  range  of  230  million 
bushels  above  or  below  the  9-year  moving 
average  in  37  of  the  50  years,  or  about  3 
years  out  of  4.    Another  7  years  fell  within 
the  next  class  intervals  above  and  below 
the  average,  making  a  total  of  kh  years 
(nearly  90  percent)  within  the  range  of  k60 
million  bushels  from  the  9-year  moving  aver- 
age.   In  the  2  worst  years — 1934  and  1936— 
this  method  of  calculation  would  indicate 
a  production  probability  in  the  2  class 
intervals  ranging  from  690  million  to  1,150 
million  bushels  below  the  moving  average. 
On  the  other  hand,  in  only  1  year  of  this 
50  year  period  would  production  be  expected 
to  be  above  the  9-year  average  by  more  than 
k60  million  bushels. 

When  the  distribution  of  production 
deviations  is  based  on  the  actual  devia- 
tions in  yield,  the  variation  is  much  more 
concentrated.    In  43  of  the  50  years,  the 
production  range  is  within  the  first  class 
interval  of  230  million  bushels  above  or 
below  the  9-year  moving  average.    In  only  1 
year  is  it  greater  than  460  million  bushels. 

On  the  other  hand,  if  the  varia- 
tion were  based  entirely  on  a  percentage 
deviation,  using  I967  yield  as  a  base, 
the  probability  of  variation  in  production 
is  expanded  materially.    The  range  would 
include  2  years  in  the  2  lowest  class  inter- 
vals—1,150  million  to  1,609  million  bushels 
below  the  9 -year  moving  average.    It  would 
include  1  year  in  the  highest  class  inter- 
val—69O  million  to  919  million  above  the 
average . 


*  *  *  *  * 
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Table  25.— Peed  grains:    Domestic  disappearance  and  exports,  by  quarters, 
United  States,  average  1961-65,  annual  1961-67 


Year 
beginning 
October 


Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

bu. 

bu. 

bu. 

bu. 

bu. 

bu. 

Corn 

bu. 

bu. 

bu. 

bu. 

Average 

I96I-65 

970 

140 

992 

124 

805 

139 

706 

119 

3,473 

522 

1961 

1,028 

94 

980 

123 

783 

124 

737 

94 

3,528 

435 

1962 

9^2 

107 

1,078 

85 

788 

130 

671 

94 

3,479 

416 

1963 

889 

151 

946 

120 

792 

110 

721 

119 

3,348 

500 

1964 

994 

152 

951 

119 

761 

151 

599 

148 

3,305 

570 

1965 

994 

197 

1,007 

836 

171 

903 

177 

801 

142 

3,705 
3,647 

687 

1966  2/ 

1,141 

140 

126 

865 

108 

805 

114 

488 

1967  ?/ 

1,147 

183 

October-December 


Domestic 

disap- 
pearance 


Exports 

u 


January-March 


Domestic 
disap- 
pearance 


Exports 
1/ 


April -June 


Domestic 

disap- 
pearance 


Exports 
1/ 


July-September 


Domestic 

disap- 
pearance 


Exports 

u 


Total 
Qctoher-Sppt.pinhpT- 


Domestic 

disap- 
pearance 


Exports 
1/ 


Average 
1961-65 

1961 
1962 

1963 
1964 

1965 

1966  2/ 

1967  2/ 

Average 
I96I-65 

1961 
1962 

1963 
1964 

1965 

1966  2/ 

1967  2/ 

Average 
I96I-65 

1961 
1962 

1963 
1964 

1965 

1966  2/ 

1967  2/ 

Average 
I96I-65 

1961 
1962 

1963 
1964 

1965 

1966  2/ 

1967  2,' 


,  y 

1/  Includes  grain  equivalent  of  products. 2/  Preliminary,    jj  Less  than  500,000  bushels. 


93 
85 
83 
79 
68 

87 


36.3 

37.6 
34.8 
34.8 
36.7 
37.6 
42.6 
42.2 


14 

23 
18 
22 
22 
10 

_L 


5.4 

3.6 
4.5 
5.6 
5.6 
7.7 
6.4 
6.8 


Sorghum  grain 


97 
99 
83 
96 
93 
81 


24 
12 

15 
6 

15 
7 


60 
71 
75 
81 

67 

75 


36 
16 
26 
21 
23 
13 


88 
108 
114 

89 

95 

99 


17 
11 
11 
17 
15 
13 


Total  (Million  tons)  4  grains" 


38.8 

38.7 
41.7 
37.3 
37.0 
39.1 
35-3 


4.9 

4.8 
3.6 
4.5 
4.2 
7.2 
5.5 


30.1 

28.9 
30.0 

29.7 
28.3 
33.8 
32.5 


5.5 

5-2 
4.9 
4.3 
5.8 
7.5 
5.0 


28.0 

29.4 
26.7 
29.0 
24.3 
30.8 
30.4 


5.0 

4.0 
3.6 
4.3 
6.3 
6.7 
5-0 


338 
363 
355 
345 

323 
342 


133-2 

134.6 
133.2 
130.8 
126.3 
141.3 
140.8 


160 

31 

164 

37 

98 

35 

41 

43 

463 

146 

125 

18 

160 

27 

80 

26 

57 

28 

422 

99 

118 

29 

167 

31 

101 

31 

18 

22 

404 

113 

185 

32 

156 

27 

106 

19 

38 

28 

485 

106 

161 

26 

156 

27 

74 

37 

34 

58 

425 

148 

210 

50 

181 

73 

129 

62 

61 

81 

581 

266 

210 

75 

230 

65 

132 

59 

42 

49 

614 

?48 

222 

55 

Oats 

171 

5 

259 

1 

197 

6 

296 

7 

923 

19 

195 

3 

279 

1 

207 

11 

314 

12 

995 

27 

192 

6 

278 

3 

212 

3 

303 

4 

985 

16 

168 

1 

281 

2/ 

173 

1 

314 

2 

936 

4 

156 

2 

233 

2/ 

184 

1 

276 

10 

849 

13 

144 

13 

226 

2 

207 

13 

275 

9 

852 

37 

166 

7 

220 

1 

171 

2 

272 

5 

829 

15 

129 

1 

Barley 

82 

20 

94 

14 

71 

25 

98 

14 

345 

73 

91 

62 
70 

66 
75 
43 


20.8 

17.6 
16.6 
18.7 
21.9 
29.1 
21.9 
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Table  26.— Oorn  and  sorghum  grain:    Average  price  received  by  farmers, 
United  States,  by  months,  1958-67 


„  :::::::::::::  Average 

Year   .  r? 

■  •  :  ::::::  veic!ji"bei 

beginning  "  Oct.  '  Nov.      Dec.      Jan.      Feb.      Mar.      Apr.      May       June     July     Aug.  Sept.    ,  , 
_~   ,        :          :          :          :          :          :          :          :          :          :          :          :  :  by  sale 

October    ,  .  ...  •  l/ 

:  Pol.      Pol.      Pol.      Pol.      Pol.      Pol.      Pol.      Pol.      Pol.      Pol.      Pol.  Pol.  Pol. 


:                                                              Corn,  per  bushel   ■  

1958  :  1.04  .942  1.02  lTbl     1.04     iTod     l7l3     1-3     lTlS     l7l3     ITU     l709  1.12 

1959  :    .991  .988     .978     .999   1.01     1.02     I.06     1.08     I.09     1.09     1.07     1.06  1.05 

1960  :    .992  .902      .919      .970    1.01     1.01       .968    1.02     1.03     1.05     1.04     1.04  1.00 

1961  :  1.02  .992      .994      .993      .996    1.00     1.02     1.04     1,0k     1.05     1.03     1.04  1.10 

1962  :  1.03  .987  1.04  1.04     1.09     1.10     1.10     1.11     1.16     1.19     1.19     1.21  1.12 

1963  :  1.11  1.05  1.09  1.11     1.11     1.11     1.15     1.17     1.16     1.12     1.12     1.17  1.11 

1964  :  1.13  1.07  1.16  1.18     1.20     1.21     1.23     1.26     1.25     1.22     1.18     1.18  1.17 

1965  :  1.10  1.04  1.13  1.19     1.20     1.17     1.19     1.21     1.20     1.27     1.34     1.35  1.16 

1966  :  1.29  1.26  1.29  1.28     1.26     1.28     1.26     1.25     1.26      1.21     1.11     1.12  2/L.24 

1967  :  1.04       .  970  LOT  1.04  2/1.07 

:  Sorghum  grain,  per  100  pounds  

1958  :  1.57  1763  1768  1T73    1771    1.76    1.80    1.85    1.85    ITfE    1761    1T52  1.78 

1959  :  1.48  1.51  1.50  1.53     1.53     1.53     1.55     1.5^     1.53     1.55     1.51     1.49  1.53 

1960  :  1.42  1.42  1.41  1.46     1.48     1.52     1.48     I.56     I.65     1.73     1.68     I.65  1.49 

1961  :  1.61  I.63  I.65  I.65     I.67     I.67     1.68     1.71     1.71     1.74     1.70     1.68  1.80 

1962  :  1.62  1.61  1.64  1.68     1.70     1.72     1.71     1.72     1.75     1.77     1.76     1.78  1.82 

1963  :  1.73  1.73  1.76  I.76     1.75     1.75     1.74     1.76     1.78     1.79     1.82     1.86  1.74 

1964  :  1.86  1.88  1.93  1.9^     1.95     1.93     1.93     1.97     1.97     1.92     1.90     I.85  1.87 

1965  :  1.74  1.75  1.79  1.79     1.80     I.78     1.79     1.79     1.80     1.83     I.87     1.92  1.79 

1966  :  I.77  1.81  I.89  1.92  1.93  1.96  1.98  2.00  1.99  1.99  1.92  1.82  2/L.84 
1967  :  1.68  1.68  1.7S  1.75  2/1.79 

l/  Includes  an  allowance  for  unredeemed  loans  and  purchase  agreement  deliveries  valued  at  the  average 
loan  rate,  by  States.    2/  Preliminary. 

Table  27.— -Oats  and  barley:    Average  price  per  bushel  received  by  farmers, 

United  States,  by  months,  1958-67 


:  :  :  :  :  :  :  :  :  :  :  :  :  Average 

.  .  .  •  •  •  .  .  .  •       .  .  .  •  veightei 

beginning  "  July  *  Aug.  \  Sept.]  Oct.  *  Nov.  j  Dec.  *  Jan.  \  Feb.  m  Mar.  \  Apr.  \  May  .m  June  m  ^ 

;  ;  I    ;  ;  ;  i  ;  ;  :  ;  ;  ;  yi/ 

:  Pol.      Pol.      Pol.      Pol.      Pol.      Pol.      Pol.      Pol.      Pol.      Pol.      Pol.      Pol.  Pol. 


:  Oats 

1958  :    .576  .536  755^  T562  7569     ^589     390"     399  T590  7602  7599  Toll  .578 

1959  :    .610  .608  .620  .650  .669     .677     .685     .678  .676  .680  .680  .694  .646 

1960  :    .629  .578  .601  .597  .588     .585     .598     .602  .593  .581  .598  .626  .599 

1961  :    .642  .603  .640  .637  .643     .659     .665     .648  .652  .664  .667  .684  .642 

1962  :    .621  .572  .604  .616  .633     .644     .645     .654  .656  .650  .635  .668  .624 

1963  :    .623  .582  .616  .631  .634     .639     .646     .638  .631  .632  .628  .633  .622 

1964  :    .593  .577  .606  .616  .625     .641     .656     .659  .660  .667  .676  .678  .631 

1965  :    .634  .596  .601  .615  .621     .633     .644     .649  .646  .648  .655  .669  .£22 

1966  :    .664  .635  .649  .657  .663     .677     .682     .674  .  682  .680  .693  .717    2/ .665 

1967  ;    .669  .622  .638  .647  .651     .661     .667  2/. 658 

:      Barley  

1958  :    7923  7H55  Tool  7565  7891     7923     .911     .922  7905  7901  7582  .900 

1959  :    .895  .833  .846  .866  .879     .864     .848     .860  .839  .844  .866  .875  .860 

1960  :    .846  .801  .817  .843  .793     .839     .820     .859  .847  .847  .875  .868  .840 

1961  :    .924  .951  .968  .986  li00  1.01  1.03     1.04  1.03  1.01  1.02  .980  .979 

1962  :    .986  .898  .888  .889  .898     .917     .896     .910  .902  .887  .919  .974  .915 

1963  :    .956  .848  .853  .91^  .936     .9k6     .925     .901  .902  .906  .923  .957  .897 

1964  :    .960  .879  .919  .935  .961     .970     .961     .980  .968  .969  1.01  I.03  .947 

1965  :  1.04  .989  .982  .989  1.02  1.03  1.03     1.07  1.06  1.03  I.06  1.08  1.02 

1966  :  1.06  1.05  1.06  1.06  1.06  1.06  1.04  1.03  1.02  1.02  1.05  1.06  2/1.05 
1967  ;  1.06  1.01  .982  .984  .974     .975     .978  2/1.02 


l/  Includes  an  allowance  for  unredeemed  loans  and  purchase  agreement  deliveries  valued  at  the  average 
loan  rate,  by  States.    2/  Preliminary. 
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Table  28. — Feed  grains:    Acreage,  yield  and  production, 
United  States,  average  1961-65,  annual  1963-67 


Peed  grain  : 

Unit 

Average  ] 
1961-65  ! 

1963 

1964 

1965 

1966  \ 

1967 

y 

Com  ! 
Planted 
Harvested 
Yield  2/ 
rroum. 

1,000  acres 
1,000  acres 
Bu. 

1    (Wl  >\ii 

J.  j             DU  • 

66,130 
56,658 
66.3 
->>  1  ju>  ->uy 

68,771 
59,227 
67.9 

k  OQ1  P^ft 

65,823 

55,369 
62.9 

■?  kftk  PS^ 

65,119 
55,332 
73-8 

k  CiRk  ^kp 

66,306 

56,933 

72.3 
k  n  7  qqq 

70,905 
60,385 
78.2 

k  7PP  T  £>k 

Sorghum  grain 
Planted 
Harvested 
Yield  2/ 

"Priori  1 1  r*  t. i  on  * 

1,000  acres 
1,000  acres 
Bu. 

1   OOO  hn 

JL  j  UUi 

16,144 
12,131 
45.1 

17,516 
13,326 
43.9 

s8s  ^94 

16,770 
11,742 
41.7 

489  796 

17,079 
13,029 
51.6 
6?2  6q8 

16,372 
12,813 
55.8 

71 k  QQP 

19,229 

15,m 
50.7 
7nS  i'l7 

Oats 
Planted 

Harvested  : 
Yield  2/ 

Production  ' 

1,000  acres 
1,000  acres 

Bu. 
1  OOO  bu. 

27,902 
21,162 
45.2 
953.426 

28,054 
21,308 
45.3 

25,634 
19,759 
43.1 
852.257 

24,010 
18,479 
50.2 
926  8si 

23,301 
17,861 
44.9 

ftOl  ^P7 

20,611 
15,970 
49.0 
78l  P£>7 

Barley- 
Planted 
Harvested 

Yield  2/  j 
Production  : 

1,000  acres 
1,000  acres 

Bu. 
1,000  bu. 

13,04l 

11,135 
36.2 
•  398,268 

13,452 
11,236 
35.0 
392,833 

11,652 
10,277 
37.6 
386,059 

10,099 
9,144 
42.9 
392,279 

11,134 
10,205 
38.5 

393,186 

10,012 
9,188 
40.3 
370,246 

Four  feed  grains 
Planted 
Harvested 
Yield  2/ 
Production 

Mil.  acres 
Mil.  acres 

Tons 
Mil.  tons 

123.2 
101.1 
:  1.44 
145.4 

127.8 
105.1 
1.46 
153.8 

119.9 
97.1 
1.38 

134.2 

116.3 
96.O 
1.64 
157.4 

117.1 
97.8 
1.61 
157.6 

120.8 
100.7 

1.74 
175.1 

1/  Preliminary.    2j  Per  harvested  acre. 

Table  29. — Hay:    Acreage,  yield  and  production,  by  kinds, 
United  States,  average  1961-65,  annual  1963-67 

Item 

Unit 

Average 
I96I-65 

1963 

:  1964 

:  1965 

:  1967 

;  y 

All  hay 

Acreage  harvested 
Yield  per  acre 
Production 

1,000  acres 

Tons 
1,000  tons 

i  67,285 
:  I.78 
:  120,113 

66,428 
1.77 
117,537 

67,375 
I.76 
118,778 

67,684 
I.85 
125,536 

65,140 
l  86 
121,027 

64,728 

126,361 

Alfalfa 

Acreage  harvested 
Yield  per  acre 
Production 

1,000  acres 

Tons 
1,000  tons 

:  28,826 
:  2.46 
:  70,973 

28,490 
2.46 
70,037 

29,384 
2.43 
71,304 

29,733 
2.52 
74,849 

29,002 
p 

28,234 

P  £^ 

74,282 

Clover  and  timothy 
Acreage  harvested 
Yield  per  acre 
Production 

:1,000  acres 

Tons 
:1,000  tons 

:  13,950 
:  1.54 
:  21,512 

14,053 
1.52 
21,387 

13,440 
1.47 
19,821 

13,046 
1.54 

20,076 

13,139 
1.60 
21,068 

13,276 
1.71 
22,751 

All  other  hay  2/ 
Acreage  harvested 
Production 

: 1,000  acres 
'1,000  tons 

:  24,510 
:  27,628 

23,885 
26,113 

24,551 
27,653 

24,905 
30,611 

22,999 
27^247 

23,218 
29,328 

1/  Preliminary^  2/  Includes  bay  out  from  lespedeza,  soybeans,  peanuts,  cowpeas,  grains,  other  mis- 
cellaneous tame  hay  and  wild  hay. 
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Table  30.—  Feed  grains  t    Total  stocks  and  stocks  owned  by  CCC, 
quarterly,  1961+  to  date 


Total  stocks  l/ 

» 

: 

Owned  by  CCC  2/ 

Tear 

:  January  1  : 

April  1  : 

July  1  : 

October  1  :  January  1  : 

April  1  : 

July  1  : 

October  1 

:  1,000  bu. 

1      AAA  ^  

1,000  bu. 

1,000  bu. 

1,000  bu.  lj 

000  bu. 

1,000  bu. 

1,000  bu. 

1,000  bu. 

1964 
1965 

1966  t 

1967  3/ 

1968  %j 

Corn 

:  4,344,754 
:  3,874,880 
:  4,041,338 

:  3,677,387 
1  4,214,955. 

3,27«,463 
2,805,236 

2,863,293 

0  *n  )•  aOo 

2,7iif,9c57 

2,37b,'W0 
1,893,457 
1,782,860 

1,7^2,975 

1,536,522 
1,147,090 
840,243 
823,230 

79^,  W5 
835,418 
529,940 
118,521 
137,977 

770,30b 

693,495 
440,081 

1  CO  OTA 

153,370 

740,510 
484,305 
279,663 
X"+3,2*+4 

t 

02b",  357 
540,i+10 
147,568 
138,758 

1964 

1965 
1966 

1967  3/ 

1968  3/ 

Sorghun  grain 

1  1,022,699 
'  951,847 
t  978,060 
1  8ar,o4o 
I  733,473 

840,477 
767,901 
724,143 

526,490 

714,867 
657,241 
532,873 

335,533 

648,800 

565,535 
391,201 

243,900 

573,985 
587,274 
493,156 
290,205 
192,656 

542,994 
551,373 

412,499 
230,552 

642,153 
565,541 
419,949 
195,268 

615,193 
539,558 
328,625 
193,131 

Oats 

1964 

1965 
1966 

1967  3/ 

1968  3/ 

:  762,975 
:  692,240 
t  76i,470 
x  661,875 
*  647,373 

511,524 
460,582 
535,613 
442,462 

312,366 
276,508 
316,206 
270,286 

849,122 
918,731 

833,935 
775,969 

18,987 
32,515 
40,898 

46,723 
45,106 

18,570 
30,934 
37,823 
42,112 

28,254 
42,151 
50,573 
47,796 

34,437 
44,353 
52,540 
45,822 

1964 
1965 
1966 

1967  3/ 

1968  3/ 

Barley 

*  325,479 

*  300,637 
:  300,812 
s  294,364 

*  302,614 

228,736 
199,300 
193,135 
207,161 

131,570 
99,521 
104,763 
121,772 

395,862 
387,334 
388,461 
380,036 

27,681 
22,625 
17,638 
7,245 
5,655 

29,365 
20,889 
11,264 

6,254 

28,684 
19,514 
10,839 
5,937 

27,386 
19,151 
8,738 
5,753. 

1/  Stocks  In  all  positions,  including  stocks  on  farms,  at  terminal  markets,  elevators  and  warehouses 
and  Government -owned .    2/  Compiled  from  reports  of  the  Agricultural  Stabilization  and  Conservation  Service. 
3/  Preliminary. 


Table  31.— Feed  grains:    Distribution  of  January  1  stocks,  1966-68 


Tear 

Farm  \ 
t 

Commodity 
Credit 
Corporation  1/ 

Terminal  market,  ) 
mill,  elevator 
and  warehouse 

Total 

1,000  bu. 

1,000  bu. 

Com 

1,000  bu. 

1,000  bu. 

1966  1 

1967  , 

1968  2/  : 

3,084,863 
2,898,768 
3.352.730 

299,291 
108,491 
97.846 

657,184 
670,128 
764.379 

4,01+1,338 
3,677,387 
4.214.955 

:                                                        Sorghum  grain 

1966  : 

1967  ,  : 

1968  2/  : 

212,918 
234,168 
218.921 

4,703 
4,632 
4.572 

760,^39 
582,240 
509.980 

978,060 
821,040 
733.473 

:  Oats 

1966  i 

1967  t 

1968  2/  : 

659,865 
556,765 
543.621 

9,406 
7,232 
6.668 

93,199 
97,878 
97.084 

762,1+70 
661,875 
647.373 

:  Barley 

1966  : 

1967  ,  : 

1968  2/  : 

184,514 
179,138 

6,058 
4,786 
3.902 

110,21+0 
110,440 
115.917 

300,812 
294,364 
302,614 

l/  In  bins  or 
other  positions 

sag  J&gW, 

.    2/  Preliminary. 

controlled  by  CCC;  other  CCC-owned  grain  is  included  in  stocks  at 
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Table  32. — Production,  stocks,  and  foreign  trade  in  processed  feeds,  foreign  trade  in  feed 
grains,  and  corn  and  barley  processing,  specified  months  1/ 


Production 

Stocks  2/ 

1967 

1967/68 

Prvmm nH  i  tv 

\s  \J11L1LI\J\J.  X  wjf 

Dec. 

UCl . 

Nov. 

Dec . 

Jan.  1 

UCTi  •  X 

nov.  x  ■ 

Jec .  X 

Jan.  1 

J.  ,  uuu 

1  ,000 

1 ,000 

1 ,000 

1 ,000 

J.  ,  uuu 

1  ,000 

1 ,000 

x  ,uuu 

x  ,UUU 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

PwA^OC  G  pH     -f  (3(3  ,-l  c 
n ULC9SCU     1 CCUd 

□uv  ucaii  uicax 

1,163.8 

1,003.7 

1,164.2 

1,204.9 

1,156.9 

136.1 

137.0 

175.3 

183.4 

192.5 

Cottonseed  meal 

249.2 

H-y  •  x 

OOO  A 
•  W 

£_vu*o 

94.2 

lUt  •  y 

lei  .O 

137.1 

147.4 

Linseed  meal 

Of\  0 
CD  •  y 

34.2 

35.3 

32.4 

20.1 

7  k 

23.3 

21.1 

3/ 

3/ 

r  caiiUL  uicai 

9.2 

5.9 

7.4 

9^ 

10.9 

2.6 

3-9 

3.2 

2TB 

274 

Meat  meal  and  tankage 

"1  fil  P 
lux  •  £ 

XOO.O 

171 

. 

179  • 

loo.l 

Fish  meal  and  solubles 

to  n 

13-9 

OA  li 

IT  O 
if  .d 

11.2 

Corn  gluten  feed  and  meal 

126.1 

129.O 

134.5 

# 

crew er s     cir  1  cu  gruiiib 

24.2 

26.0 

25.7 

23.9 

25.7 

2.5 

4~9 

4*7 

4~9 

4.6 

Distillers  '  dr'ied  grains 

31.3 

)tA  A 

30.1 

4.4 

5-7 

4.4 

4.4 

4.2 

1  r i.trti  t  .Ilxxltrt'io 

373.0 

382.3 

393-8 

378;1 

375.6 

Rinp  m -t  1 1  f  ppH  q 

Itl^C     111  J.  J  LiCCUS 

39.6 

37.0 

44.3 

42.7 

36.2 

Alfnlffl   ttipaI  rlphvdTA+pd 

r\-L  X  cl  X  ±  d     1H\Z  d  X  ,      UCIlj  ui  aucu 

11.6 

219-9 

145.8 

17.8 

8.3 

477-9 

812.5 

842.7 

743.8 

610.0 

sun-cured 

35.7 

39.5 

32.3 

37,8 

33-4 

10.4 

17.7 

18.9 

2?. 7 

 15.3 

Total 

47.3 

259.4 

178.1 

55.6 

41.7 

488.3 

830.2 

861.6 

766.5 

TTioH"tl"i"lp    t  n  1  1  (*ylj 

39- 4 

42.2 

38.6 

36.7 

36.2 

Foreign  trade 

Exports 

Imports 

1966 

1967 

1966 

1967 

Dec. 

Sept. 

Oct. 

Nov. 

Dec. 

Dec. 

Sept. 

Oct.  : 

Nov. 

Dec. 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

Soybean  meal 

262.3 

187.1 

197.2 

216.0 

323.3 

Cottonseed  meal 

& 

.6 

.1 

.4 

5*6 

4.1 

4.0 

5~6 

4*5 

T-T  nCPpH  maol 

1.0 

27.2 

31-5 

^.5 

5.6 

0 

0 

0 

0 

Ot" Vi pt*  ni  1  qppH  m  pa  1  ^ 

^  1  *    1     uix^ccu   ill ~  u  xo 

l.lf 

1-9 

4.3 

2.7 

3.1 

0 

.1 

.2 

0 

0 

Fish  meal 

30.8 

55.8 

50.2 

63.1 

70.2 

Molass  es 

575.6 13,754.4 

724.8 

4,370.3 

164.3 

121.3 

65.5 

110.5 

112.4 

183.1 

Corn  byproducts 

9.8 

25.6 

29.6 

49.7 

27.7 

Wheat  millfeeds 

k.6 

1.9 

1.9 

3-0 

1.1 

11.2 

3.2 

5-3 

1.6 

3.2 

Alfalfa  meal ,  dehydrated 

11.0 

13.7 

15.3 

13.1 

13.6 

sun— cured 

6.1 

14.1 

14.0 

_124_ 

10.9 

Total 

17.1 

27.8 

29.3 

25.6 

24.5 

Mixed  poultry  feed 

15.7 

11.0 

13.5 

13.4 

11.4 

Mixed  dairy  feed 

1-5 

1.0 

1.7 

.9 

1.0 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

bu. 

bu. 

bu. 

bu. 

bu. 

bu. 

bu. 

bu. 

bu. 

bu. 

Feed  grains  (including  products) 

Corn 

45,459 

47,453 

43,140 

77,120 

62,422 

196 

139 

55 

114 

34 

26,911 

8,612 

16,056 

21,341 

17,548 

8 

14 

4 

0 

0 

Oats 

235 

902 

394 

591 

95 

303 

227 

146 

986 

202 

Barley 

1.387 

3.103 

2,743 

4,027 

273 

1,729 

303 

1,523 

1.304 

880 

Total  (1,000  s.  tons) 

2,063 

.  1.659 

1,130 

2.863 

2,247 

52 

__.  15_  _ 

41 

50 

25 

Grain  processing  or  U6e 

1966 

1967 

October  November 

July 

\      August    \  September 

\      October     \  November 

1,000 

1 

000 

1,000 

1,000 

1,000 

1,000 

1,000 

Corn  5/ 

bu. 

bu. 

bu. 

bu. 

bu. 

bu. 

bu. 

Wet-processing 

18,330  16,942 

16,062 

18,628 

18,415 

19,166 

17,058 

Distilled  spirits  and  alcohol 

2,308         2, too 

1,908 

2,556 

2,908 

3,320 

3,206 

Sorghum  grain 

Distilled  spirits  and  alcohol 

148 

176 

162 

190 

276 

307 

279 

Barley 

Malt  liquors 

6,917  6,715 

8,842 

8,868 

7,328 

7,458 

6,909 

Distilled  spirits  and  alcohol 

515  504 

342 

481 

586 

673 

660 

1/  Data  compiled  from  reports  of  the  Bureau  of  the  Census,  Consumer  and  Marketing  Service,  Fish  and  Wildlife  Service  of  the 
Department  of  the  Interior,  and  Dun  and  Bradstreet,  New  York.     2/  At  processors'  plants.    3/  Not  reported,    4/  Less  than  50 
tons.    5/  Corn,  wet  processing  for  December  totaled  15,948,779  bushels.  *  Not  available  at  time  of  printing. 
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The  1968  issues  of  the  Feed  Situation  are  scheduled  to  be  available 
February  12,  April  10,  May  2k,  August  22  and  November  25, 

Summaries  of  these  issues  are  scheduled  for  release  after  3:00  p.m. 
by  the  Press  Service,  Office  of  Information,  USDA  on  February  5, 
April  3,  May  17,  August  15  and  November  18. 
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